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THE MONEY MARKET. 


Arter the Christmas holiday there was a heavy accumu- 
lation of home and foreign payments to be made in the 
money market. With the last day of the year falling on 
a Saturday, there was no inclination to postpone the 
application for loans from the Bank of England which is 
usual at this season, so the market borrowed a fair. 
amount there on Wednesday and Thursday, 
still more yesterday. Three months’ bills were 
taken at 3% per cent. for cash, but for delivery 
after the turn of the year the rate was naturally 
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EVENTS OF THE WEEK. 
DECEMBER 24TH.—Prince of Wales at Calcutta. 
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portance that the statesmen who meet at Cannes should 
recognise that politics are the root cause of our present 
ills, and that they cannot shuffle out of their responsibility 
by leaving the task of reconstruction to business men. 
(he best and wisest advice of expert business men is 
useless when countered by political folly. We have 
already seen numerous well-founded plans, such 
as that of the League of Nations scheme for the re- 
habilitation of Austria, rendered abortive by political 
obstacles, and the same fate will inevitably befall any 
economic scheme for dealing with Central Europe or 
Russia until the politicians have cleared the ground. The 
French Government has not made this task easier by 
its unwillingness to fall in with the proposal to limit 
submarine construction—an attitude which has led Mr 
Balfour to declare bluntly that a large French fleet of 
submarines can only be useful for offensive action, and 
that Britain cannot fail to regard very seriously indeed 
the creation of such huge undersea fleets a few miles away 
from her own shores. According to a Reuter cable, Mr 
Balfour said: ‘‘ It is not unreasonable for Great Britain, 
when threatened by the establishment within a few miles 
of her coast of a vast fleet of submarines which are of no 
use except to destroy commerce, to say candidly that she 
cannot look with indifference upon the situation thus 
created.’” Mr Hughes pointed out tersely that the 
Washington Conference was called to consider not the 
expansion, but the limitation of armaments, while Signor 
Schanzer expressed the serious view taken by Italy of the 
French naval programme. It may be that the French 
Government is, in its naval demands, merely manceuvring 
for position in the discussion on the German question ; 
but it is evident that for the moment the prospects of sane 
international co-operation are gravely jeopardised, and 
that until such questions are settled the reports of con- 
ferences and the schemes of business men are so much 
labour wasted. 

We are given to understand that reparations and the 
problem of Russia are the two main dishes on the menu 
at Cannes. But if is important to recognise that from 
the standpoint of Great Britain the former problem is not 
only of much greater urgency, but is also far more sus- 
ceptible of early treatment than the latter. It is true that 
the world needs Russia to resume her place as one of the 
great food-producing countries, but in the last five years 
some compensation has been found by development else- 
where. Germany, on the other hand, is a country whose 
trade not only is of much greater importance to Great 
Britain, but also plays a far larger part in international 
commerce. It is conceivable that the world’s trade might 
return to a fairly normal post-war basis with Russia ex- 
cluded ; but if Germany and Central Europe remain in 
their present abnormal condition a new equilibrium which 
would provide a tolerable commercial prospect for Great 
Britain is impossible. Moreover, while a solution of the 
reparation question which would hold out some prospect 
of leading to exchange stabilisation on lines which would 
command much approval in this country is within the 
power of the Premiers who meet at Cannes, the rehabili- 
tation of Russia is a problem of a different order. 
Economic growth on modern lines in Russia was a young 
and tender plant before the war, and the conditions which 
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DECEMBER 26TH.—Premier goes to Cannes. _Italo- 






DECEMBER 27TH.—Bank Holiday. Severe gale. 
DECEMBER 28TH.—Premier states that Government can 
ro no further in Irish Treaty question. Washington Con- 










DECEMBER 29TH.—Banca Italiana di Sconto closes its 
Committee of business men leaves for Paris. 
DECEMBER 30TH.—British, French, Italian, and Belgian 
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The Stock Exchange reassembled after Christmas to 
find only a small accumulation of orders. However, the 
general tone has been cheerful, the continued strength of 
the gilt-edged market being the feature. There have been 
speculative purchases of Russian bonds, owing to develop- 
ments in international politics, and Argentine Railway 
stocks have advanced. Home Railway prior-charge 
stocks are a strong market. 

In the principal commodity markets the holidays have 
restricted operations. But firmness is the characteristic 
in all sections of wool markets, while the demand for 
cotton goods is reported to be rather more encouraging. 
‘he iron, steel, and coal trades have been quiet under the 
influence of the holidays, and there is little fresh to report 
from these industries, except a general disappointment 
with the extent of the railway rates concessions. The 
markets for vegetable oil and oilseeds have been quiet 
since the holidays. In the leather business stocktaking is 
in progress, and most boot and shoe factories have not 
yet resumed. 

Details of movements and news in the principal 


markets from special correspondents will be found on later 
pages of this issue. 
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CANNES. 


\Wetcome, if long overdue, is the decision of the Euro- 
pean Allies to take up once more the problem of the 
EKuropean economic chaos, and to endeavour at Cannes 
to find the road which will lead back to normal conditions. 
(he experience of the past year has demonstrated in this 
country the futility of searching for a means of re- 
habilitating industry or for panaceas for unemployment 
without dealing first with the international conditions 
which have produced the present world-wide crisis of 
under-production. The business world has, in fact, been 
attempting the hopeless task of trying to overcome 
difficulties mainly outside its control, and we are glad to 
think that the Government at last recognises what are the 
causes which have rendered abortive so many of their 
attempts to deal with the internal economic situation. 
The Prime Minister has done well to call in expert 
assistance at the outset of his task, though the usefulness 
of this step has been limited by his incurable habit of 
hurried action, which has made it quite impossible for 
the four gentlemen selected to get into touch with busi- 
ness opinion in London before being carried+ over to 
Paris. We welcome also the intention, which has been 
encouraged from the other side of the Atlantic, to follow 
the meeting of the Premiers by a European Economic 
Conference. Experience has taught the world much since 
the Brussels Economic Conference, which met in the 
autumn of 1920. The exchange crisis existing at that 
date has been succeeded by stagnation and unemployment 
in Great Britain, while the nations of Europe have made 
hardly any progress at all in carrying out the cardinal 
Principles then laid down, namely, the balancing of 


— and expenditure and the removal of economic 
triers. 
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But we deceive ourselves if we imagine that a Con- 
ference can prove a royal road to prosperity, or that some 
Srandiose scheme such as has been vaguely foreshadowed, 
of an international consortium to take charge of the 
railways of Europe and restore international trade by 
means of a new currency independent of Governments, 
can save the nations from the difficulties in which their 

overnments have placed them. It is of the first im-4 




















AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 160 OFFICES IN SCOTLAND 





a ea 
cocamnncntbesiod nth tee RD il Me Bp wa ae apeaniaaiat naan 


5 : 
: F. 
F 
& 
; Bs 
eS c 
e 
B p 
P| ) 
a ft 
ey : 
2 é 
' 
3 ss 
4 
2 ; 
b : 
| ; 
: 
i 
' : 
: 
- 
3 
§ 
5 
7 


i 





j 
a aibialit 


1148 THE ECONOMIST. | December 31 


, 1921. 
ccc LTE LITE Te 


cbtained from 1914 to I9g10 killed it. The one FvoatTinc Desr. 
régime has in many ways removed means of its rebirt ; 
and in none, perhaps, so effectively as in the annihilation 
of the commercial and professional classes, and by throw- 
ing back the peasant upon his own economic resources, 
and so removing the impulse to add to his well-being by 
trade. Russia’s recovery involves rebuilding from new 
foundations, and important though it be, it would be 
regrettable if the discussion of this question should drive 
from the centre of the stage the greater and more imme- 
diate problem of reparation, with its corollary of more 
stable relations between Germany and Central Europe and 
the rest of the world. 

But if a European Economic Conference will not afford 
a short cut to the millennium, it will at least be of great 
service if it restates in terms suited to the problems of the 
day the underlying economic truths of Brussels. This is 
more likely to happen if the delegates occupy the same 
independent position as at the former conference, and 
speak the opinion of the business world without qualifying 
it in the interests of their respective Governments. Such 
declarations, if endorsed by official and unofficial opinion 
in the leading countries, are one of the few means avail- 
able for wearing down and tempering the excessive 
nationalism which at present stands in the way of either 
currency reform or any general unification or centralisa- 
tion in the working of the transport system of Central 
Europe. But, unfortunately, the success or failure of 
Europe’s uphill struggle towards economic recovery de- 
pends upon Governments and policies. The political 
wisdom or folly of European statesmen can open or can 
bolt the only doors that lead to the resumption of normal 
activity and well-being. 
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The trade depression was accompanied by a decline in 
the demand for currency notes. The total of these out- 
standing fell from £ 367.6 millions on December 29, 1920 
to A311.6 millions on October 26, Ig21, and had only 
risen to £,325.6 millions on December 28th. Similarly 
the total of bank-notes in circulation fell during the same 
period from 4,132.8 millions to £:126.5 millions. 
Without the support given in 1920 from the reserves of 
other banks in the United Kingdom, the Bank’s gold 
holding showed no further increase, being £128.4 mil- 
lions on December 28th, compared with 4128.2 millions 
at the end of 1920, and the gold in the currency note 
department remained at £28} millions, the proportion o: 
gold to notes being consequently higher in each case. 
The fall in the value of money here has followed that in 


New York, and has been accompanied by a fall in most 
Continental centres. ; 


CHANGES in Bank Rares. 


April 6, 1921, Swiss Bank rate reduced 4%, to 44%, 

April 15, 1921, Austrian,, ,, raised % to 6% 

April 26, 1921, Swedish ,, ,, reduced 4% to 7% 

May 5,1921, Danish ,, _,, = % to 64% 

May 4,1921, Swedish ,, ,, Ra % to 63% 

May 5, 1921, New York Federal Reserve reduced ¢%, to 64°, 
May 19, 1921, Belgian Bank rate » &% to5% 
June 2,1921,Indian ,, a i 1% to 5% 
June 16, 1921, New York Federal Reserve _,, % to6% 
July 5, 1921, Swedish Bank rate reduced 4%, to 6% 

July 5, 1921, Danish is . i % to 6%, 

July 5, 1921, Norwegian ,, ” » §% to 64% 

July 21, 1921, New York Federal Reserve reduced 4%, to 54% 
Aug. 11, 1921, Swiss Bank rate 





MONEY IN 1921. 


Economic historians of the future will probably regard 


” % to 4% 

1921 as merely the successor, in monetary matters, of Sept. 21, oo New York Federal Reserve _,, ie to 5%, 

. 1: : hich’ : Oct. 19, 1921, Swedish Bank rate » 9% to 54% 

1920. The fall in money rates which’ took place in 1921 Nov. 2.1921, New York Federal Reserve” 44, to 44% 

will be regarded as the outcome only of the rise which Nov. 5, 1921, Danish Bank rate wn  §% to 54% 
took place in 1920. The steady decline in wholesale Dec. 15,1921, Indian ,,  ,, raised 1% to 6% 


Dec. 30,1921, Indian ,, » Taised 1% to 7% 
The lowering of the official discount rate has been accepted 
by the banks, which have lowered their deposit rates, in 
succession to each lowering of the Bank rate, from 5 to 3 
per cent., the notice rates of the discount houses remain- 
ing } per cent. above the depcesit rates. 
Daity AveRAGE of Money RartEs. 
Bank Rate. 


prices (our Index Number fell from 131 per cent. above 
the pre-war level in December, 1920, to 74 per 
cent. in November, 1921) will be put down to 
the adoption of a policy of checking further inflation in 
1920. In fact, the year, from the banking point of view, 
has been one of very great anxiety. The last time prices 
fell on anything like the scale of 1921 was after 1815, and 
then the failures of commercial houses and country banks 
were on a large scale. In 1921 there were few country 
banks left outside the orbit of the ‘‘ Big Five,’’ and com- 





| 19l7, | 1918 | 1919 1920. 1921. 
| enaareenage saenpenere 








: . 7 EsdiEsadEs diEs dEsd 
mercial failures, though numerous, were on a relatively | First half........55 60'500'500 687 6 16 0 
small scale. But a fall of 25 per cent. in wholesale prices | Second half...+..| 5 00/5 00'5 6 0 1 0 0 we 
must obviously, from the credit point of view, have ren- | whole year ...... 530500530 6144624 


dered precarious the position of those who trade in com- 
modities to the extent of an average of five times their 
capital. In addition, repudiation of contracts in the East, 
bad debts on the Continent, and difficulties in America 
must have contributed to the troubles which confronted 
dealers in credit. The history of 1921 is a tribute to the 
soundness of mercantile and banking methods in England. 
At the end of that year the credit position is sounder than 
it was at its beginning. Thus, though the authorities 
were able to reduce the Bank rate from 7 per cent. (by 
four reductions of 4 per cent. in each case on April 28th, 


MaRKET RaTE—THREE Monrus’ BILL. 


1917. 1918. | 1919. | 1920. 1921. 








sedifs dis ais dfs d 
147,313 0/310 0:6 226271 
15 9,310 5\479'613 8 46 0 

ee eee 


6 2/311 9'31810'6 7 5 4 3 
Deposir Rate—Banks. 


1917. 1918. 1919. 1920. 1921. 





| 
| 


£ 
First half... .cecce| 4 
Second half......| 4 

4 








. Bsaiesalésalgs ass 
June 23rd, July 21st, and November 3rd) to 5 per cent., | First half........ 400320300487 7 ; 
the price of gold, normally 77s 9d, fell from 116s 1d on | Seeond half......)4 0 0/3 0 0) 3 2s Late emeeeeene 
December 31, 1920, to 97s 10d on December 28th, and the | Whole year ...... 400313133 10/414 4 4 Bae 


price of silver fell from 403d per ounce to 358d. If we 
consider also that Treasury bills were reduced from 
£1,102 millions to £1,088 millions (on December 24th), 
and Ways and Means advances from £306 to £186 mil- 








ae ao 
: . Esdi£sal£s ales ai£s 
hons (all from Public Departments), it is clear that the | First half........| 4 i 0/3 62/3 47,416 0/5 = : 
financial strength of this country has survived a severer | Second half......)4 5 6/3 411/314 7) 5 or aia 
test than that it had to face during the war. Whole year sd 4831356397537 2 8 
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When the year began banks and financial houses were 
still feeling the results of 1920’s demand for credit, 
so that the margin between the rates of three months’ 
bills and short money was about 13 per cent. At 
its close three months’ bills and short money were each, 
on the average, worth about the same, so that the margin 
had disappeared. On April 21, 1921, the Treasury began 
offering its weekly quota of Treasury bills by public 
tender, instead of ‘‘on tap” at a fixed rate, and the 
results, together with the rates for ‘‘ additional bills,”’ 
introduced at the same time, are shown in the subjoined 
table :— 
Treasury Birt Saces by Pusric Tenner. 


| 
Rate for 








Average ; 
Amount Amount ** Addi- 
Date. 7 Rate of : ” 
| Offered. |Applied For. Sidasena. —— 
1921. . oe £ £s 4a 
April 21 .......+../50,000,000 | 51,930,000 | 519 3-95 5f 
May 5 ......+e+++/50,000,000 | 94,620,000 | 5 12 11-18 53 
June 3...... .++++/55,000,000 | 84,775,000 512 1-06 5} 
OIE tensa . ++ ++/60,000,000 | 77,540,000/ 5 7 3:34 5 
August 5...... + +++/50,000,000 | 77,955,000 | 4 10 10 4} 
September 2......'50,000,000 | 83,540,000 4 7 1:53 4 
‘ 9....../50,000,000 | 73,835,000/4 1 636 3 
16....../45,000,000 | 71,075,000 | 4 0 6:33 33 
, “ee 160,000,000 | 83,985,000 | 3 19 11-31 33 
»  30....../60,000,000 | 83,755,000 | 4 9 2:34 4h 
October —'7,..... 60,000,000 | 134,390,000 | 4 3 O81 34 
* 14....../60,000,000 | 127,825,000 | 318 313 3 
~ 21,...../60,000,000 | 84,160,000 | 313 8-38 
ae 28....../60,000,000 | 83,445,000 | 314 563 38 
November 4.,..+-/60,000,000 | 87,405,000 | 316 2-60 3 
» LL veeeee/45,000,000 | 78'340:000'317 043 | 3 
2 18....../40,000,000 | 54,365,300 | 3.17 8-27 
. 25...+++/45,000,000 | 78,155,000 | 314 2:15 38 
December 2....../50,000, 67,640,000 | 312 0-07 3} 
" 9....../45,000,000 | 82,850,000 | 3 8 1-71 3k 
. 16....../45,000,000 | 66,840,000 | 35 345 3 
. 23....../60,000,000 | 67,975,000 | 3 7 11:09 34 
Tisiccs 60,000,000 | 117,040,000 313 652 33 


When the year began the total of commercial bills out- 
Standing was not much less than it was in 1914 (£350 
millions); by its end the total was probably of the magni- 
tude of 4100 millions. Similarly, the advances of the 
clearing banks decreased from £861 millions to £792 
millions, As has already been mentioned, commercial 
failures were on a relatively small scale, and so 
bankers’ deposits did not decline in proportion to 
the decline in bankers’ advances, and were, in fact, 
40 millions higher in November than they had been in 
February. Thus, though £266 millions of new Treasury 
bonds (including conversions) were created in the second 
half of the year the demand for Treasury bills exceeded 
the supply, and the margin between bills and money dis- 
“ppeared, to the disadvantage of banks’ and discount 
uses’ profits. This process was accentuated by the) 
employment in the market of certain special balances 
Connected with the settlement of Reparations and of the 
overnment’s liabilities to special industries. But from 
the standpoint of banking profits the effects of this pro-_ 
Cess were counteracted by the consequent substantial 
“PPreciation in all gilt-edged securities, depreciation in 





which had used up a large part of the profits, not only of 
the last seven, but of several years before 1914. ‘This 
recovery in long-dated securities was most marked (con- 
trary to precedent) in December, when also the decline 
in the weekly returns of the town clearing was checked. 

It may be said, then, that this country’s banking and 
credit system faces 1922 with a consciousness of proved 
strength. The liquidity of banking resources has been 
proved to be quite as great as any informed critic ever 
supposed it, so that, despite difficulties in unexpected 
quarters, the capacity of bankers to take their part in 
any reasonable revival of trade activity need not be 
doubted. At the same time, the money market has had a 
wholesome reminder that it is only the servant of trade 
and industry. 





A YEAR'S NEW CAPITAL. 


THE aggregate of new capital issues in the London market 
in 1921 at nearly £389 millions exceeded the aggregate 
for 1920 by nearly £214 millions. But in 1921 British 
and Colonial Governments absorbed nearly six times as 
much as in the previous year, while the activities of in- 
dustrial and other private borrowers were severely re- 
stricted. Another feature of the figures which we 
analyse below is that more than one-half of the 1921 
aggregate was raised during the last quarter of the year, 
after the great decline in money rates had set in. The 
amounts borrowed quarter by quarter for the past 
eighteen years are set out below ;— 


New Capital Applications. 

















| : | Total for 
| First Second | Third Fourth | 
Year. | Quarter. | Quarter. | Quarter. | Quarter. | — 
£ £ £ ee £ 

1904......| 19,905,000) 50,654,000 9,547,000} 42,913,000 123,019,000 
1905...... | 67,301,200) 36,915,500, 22,854,100) 40,116,600; 167,187,400 
1906...... | 30,264,800) 55,059,800, 10,835,800; 24,012,800) 120,173,200 
1907...... | 49,428,600) 40,304,600 15,631,400, 18,265,400, 123,630,000 
1908...... | 45,287,900! 64,385,600 31,541,800) 50,988, 192.203.700 
1909......| 64,238,400) 56,835,200 27,694,400) 33,588, 182,356,800 
1910......| 99,355,600} 88,721,400, 28,111,600) 51,250, 267,439,100 
Saaies | 61,245,000 56,238,800) 14,914,500) 59,361,100, 191,759,406 
1912......| 47,966,100) 62,377,500 40,687,100) 59,819, 210,850,000 
1913...... | 50,344,700) 70,014,900 29,961,800 46,216; 196,537,000 
97 512,522,600 
685,241,700 
585,436,400 
25 1,318,596,000 
1,393,381,400 
’ ’ ’ 7 ’ ’ 1,036,059,400 
1920...... 135,094,500) 98,011,700, 61,195,600, 73,247,800, 367,549,600 
1921...... | 63,382,100} 65,281,900) 57,890,600\202,423,600 388,978,200 


British Government borrowings, as will be seen from a 
subsequent table, totalled £202,896,300 in 1921, against 
only £37,530,700 in 1920. These figures are exclusive of 
Treasury bills and Ways and Means advances, which are 


/not taken into consideration in our calculations. From 
| statistics given elsewhere in this issue it will be seen that 


during 1921 the floating debt has been reduced by about 
£133 millions, a reduction which is due not, unfortu- 
nately, to excess of revenue over expenditure, but to the 
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replacement of temporary borrowings by 54 per cent. 
Treasury bonds. The 1921 total for British Government 


borrowings is made up as follows :— 


£ 
5} % Treasury Bonds....s+.seseeseceeecerrssresssecs 173,866,300 
Savings Certificates (excess of sales over encashments) .. 11,130,000 
% Local Loans Stock eee e sere eeeesesereeereeeeeeeee 17,900,000 
202,896,300 


Of this total the last quarter was responsible for over 
£1434 millions, thanks mainly to heavy Treasury bond 
subscriptions. The purposes to which the remainder of 
the new capital was devoted are analysed in the following 
table :— 


’ 





























Year 1921. 
Whole 

lYear 1930. Three Fourth Total for 

Quarters Quarter Whole 

} to Sept. 0. * | Year 1921, 

£ £ £ £ 
British Government Loans .......... 37,530,700 59,248,800) 143,647,500) 202,896,300 
Colonial Government Loans ..... +} 11,970,000 32,409,600) 41,240,400 73,650,000 
Foreign Government Loaus ........ ! nil 5,905,000) nil | _ 5,905,000 
British Corporations, &c. ........++..| 46,571,000 16,586,200} 2,417,500 19,003,700 
Colonial Corporations ..........00.. | nil 4,506,000) 376,00C' 4,882,000 
Foreign Railways........+++++++- see+? 1,116,000, 585,000 45,000) 630,000 
Australasian Mines.............+.... | 3,880,000 nil 18,600 18,600 
South African Mines ........ peeseees } 54,700 387,500 nil 387,500 


NE sc cecccenbeske 3,526,000 150,900! 35,000) 185,900 


Exploration, Financial, &c...........| 14,131,100 —_ 1,831,300) 95,000 1,926,300 
ET \Jccnhdhasen@enesiotedentes 1,894,700 1,057,400; 3,350,000 4,107,400 
Merchants, Importers, &c. ..........| _ 1,760,300 300,000 nil | 300,000 
I ce cccdn ennai 78,666,000! 19,619,000) 4,142,500 23,761,500 
Stores and Trading...........+-+.+5. 6,090,800; 3,500,000) 300,000! 3,800,000 
Estate and Land ......... pondapusbes 1,743,000) 818,900; nil 818,900 
I csbcinsan sone vas sidien bheneedis 5,893,500} _ 1,104,900) 30,000, 1,134,900 
Di dvadssstditudnevengsoubbbestesens 13,004,600, 14,864,400 957,300} 15,821,700 
Iron, Coal, Steel, & Engineering....| 25,292,100) 3,803,800) 970,000 4,773,800 
Elec. Light, Power, & Telegraph....| 6,247,000) 3,649,000) 2,028,800, 5,677,800 
Tramway and Omnibus.............. | 1,021,300 774,000} nil 774,000 
Motor Traction & Manufacturing....| 8,567,700) 905,000) nil 905,000 
SE SUMED cccancessncnesescassoe 980,200' 2,297,100) 150,500 2,447,600 
Hotels, Theatres, & Entertainments..| 6,452,900 2,329,900) 199,500, 2,529,400 
Patents and Proprietary Articles....| | 1,068,200 116,200) 15,300 131,500 
Docks, Harbours, and Shipping...... 18,150,600) 5,183,200) nil | 5,183,200 
Banks and Insurance.......... shee 16,879,400; 2,302,000} 1,277,000' 3,579,000 
Miscellaneous ........ eseuteus ee-++| 55,057,800) 2,519,500) 1,127,700, 3,447,200 

















lens et / | 367,599,600) 186,554,600) 202,423,600 388,978,200 
\ comparison of the first column with the last shows at a 
glance that almost every branch of trade, commerce, 
manufacture, and miscellaneous enterprise figures very 
much less prominently than in 1920, a fact clearly ex- 
plained by the existence of high money rates during the 
first part of the year, and the grave trade depression 
extending over the whole period. Colonial Govern- 
ments were exceptionally active during the last 
quarter, when Ceylon, New South Wales, Nigeria, 
the Commonwealth of Australia, Kenya Colony, Western 
Australia, South Africa, Straits Settlements, and India 
between them raised over £41 millions. Most of these 
loans took the form of 6 per cent. stock, issued at prices 
ranging from 954 to 97. The foreign Government loans 
were those floated by the State of San Paulo, Norway, and 
Iceland. British Corporations figure less conspicuously 
than in 1920, but Birkenhead, Newcastle, Nottingham, 
Salford, Birmingham, Liverpool, Derby, Gateshead, New- 
port, Reading, Wallasey, Glasgow, Sheffield, London- 
derry, the Port of London Authority, and Croydon have 
all been in the market. In the last few months of the 
year the abnormally large output of high-class invest- 
ment securities failed to satiate the appetite of the public. 
Quick oversubscription in this period has been frequent, 
and the new scrips have in most cases gone to a premium. 

In the sphere of industrial borrowing, the feature has 
been the vogue of the debenture, which suited contem- 
porary investment fashion as well as the short term note, 
the participating preference share, and the ordinary share 
suited the less sober taste of 1920. The important indus- 
trial debenture issues of the year make an imposing list. 
The following is a selection :— 
Lance Desentvure Issvrs in 192), 


one | 


| 
Rate of Some |Redemption 








Amount.) Tnterest. Price. | oe 
Lave nooo] | | 
aver Bros. Bete ee eeeeeeeees 4,900,000 7 92; (par, 1931-41 
Dunlop Rubber... ...cesece. 3,000,000 8 98 (105, 1928-40 
reneral Electric ne Wenn 3,500,000 7 924 par, 1922-53 
Peter Walker and Robert Cain 2.0°0,000 7 924 par, 1922-64 
Cunard Steamship .......... 2,425,844) 7 90° par 1941 
a. > ahha seeess es 2,250,000 74 | 95 bar, 1931-50 
Joshua Hoyle .............. 1,500,000; 74 94 op . 
British Thomson-Houston ... .'1,500,000 7 | 924 aoe 1922 62 
Pearson and Knowles ...... . - 1,000 000! 72 «| 97 "oe 1951 


~ 
notes at 98; in April, Brunner Mond issued £'2,500,00 
74 per cent. cumulative preference shares at par; and ; 
the same month appeared the offer of £ 2,000,000 8 per 
cent. cumulative preference shares of Nestlé and Ang) 
Swiss Condensed Milk. In March, Harrods offered 
£ 1,000,000 74 per cent. cumulative preference shares, an¢ 
the Anglo-Persian Oil Company £.3,500,000 g per cent. 
cumulative second preference shares of £11 each at par. 
Large issues of industrial ordinary shares were infrequent, 
the largest being the offering in January of 4,313,86: 
ordinary shares of £1 8s each at par by the Mexican 
Eagle Oil Company. 
The extensive Colonial Government borrowings re- 
ferred to above have changed the complexion of th 
analysis of geographical destination :— 


In July, Eagle Oil Transport issued £°3,000,000 12-ye., 


DESTINATION of New Capitan. 





Whole Year. 








Ill. j 191% | 191% | 192. | 192. 
ay Se Sa Se Oy ee ee see ee 
United Kingdom...) 26,145,900 | 45,335,300 | 35,951,200 | 398,021,400 | 276,176.50: 


British Possessions 64,993,800 | 72,642,400 76,137,200 | 31,639,800 | 90,577,800 
Foreign countries -+| 100,618,700 | 92,872,300 84,448,600 | 7,888,400 | 22,223,900 


eee | 191,759,400 | 210,850,000 | 196,537,000 | 367,549,600 | 388,978,200 


The distribution is veering back towards the pre-war pro- 
portions. If the borrowings of the Imperial Government 
be eliminated, more new capital in 1921 was destined for 
British possessions than for domestic employment. Th: 
amount of new capital for foreign countries is beginning 
to grow, but is, of course, still very far behind the pre-\ 
figure. 





LABOUR IN 1921. 
(BY OUR LABOUR CORRESPONDENT. ) 


THE past year will stand out as an important period in the 
history of the British Labour movement. When the year 
opened unemployment had already reached a high level; 
the time had passed for that ‘‘ audacity ’’ to which the 
Prime Minister himself had prompted the organised 
workers; ‘‘ reconstruction’’ had become a _ memory. 
When the New Year dawned the prospect was black, and 
the past twelve months have in many respects been a blac’ 
year for Labour. During the whole of the year there has 
been serious unemployment. Trade union savings to the 
extent of ten million sterling have been distributed in out- 
of-work pay supplementary to the benefits payable under 
the contributory State scheme. The drain upon trade 
union resources was increased by the long and_ bitt 

stoppage in the coal industry. The events of * Black 
Friday,’ when the Triple Alliance strike was final) 
called off, seemed to many workers to be a public confe> 
sion of the weakness and lack of solidarity of organised 
Labour. In every industry wages were reduced, and ' 
some below the level of real wages prevailing before the 
war. The Agricultural Wages Board was abolished, and 
a serious attack made upon the legal minimum wage 
system in operation under the Trade Boards Acts. Hours ©! 
labour were here and there increased, and towards the end 
of the year it appeared that further attempts would be made 
to lengthen the working day. There were defections from 
the ranks of the trade unionists, particularly in the cas 
of the unions of semi-skilled workers. ‘The story © 
Labour’s development during 1921 is, however, not 0” 
of quite unrelieved gloom. The trade union movement, 
notwithstanding the decline in the number of trade union 
ists, is far stronger than it was in 1914, and will rema! 

so. And though wages have fallen and hours of labout 
tended to increase, the degradation of labour standard 
has not been as considerable as might have been ant 
pated having regard to the general economic situation. 

may be, however, that the movement towards lower st@ 
dards has not yet expended itself. Moreover, though th 
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farm-workers have lost their minimum wage, the trade 
board system remains intact. 

But the significance of the past twelve months from the 
Labour point of view does not rest on the immediate 
economic reactions upon the workers of the trade depres- 
sion. The real importance of 1921 lies in the new 
developments which have taken place in the structure 
and machinery of the Labour movement, in the new 
temper of Labour, and in the heart searchings which have 
been a marked feature of the year. As regards the last, 
there has been a good deal of discussion of methods and 
policies. The formation of the Council of Action in the 
summer of 1920 focussed attention on the need for some 
effective central organisation of the Labour movement ; 
the amalgamation of unions which had proceeded fairly 
rapidly during the past few years had resulted in stronger 
trade union machinery, but it was not clear that the spirit 
of the rank and file had been strengthened ; the shop 
stewards’ movement had cast doubts on the method of 
organisation of the trade unions; the advance of Socialism 
on the Continent had influenced the ‘‘ left wing.’’ There 
was, therefore, a ferment at work in the Labour move- 
ment, which naturally affected the temper of organised 
Labour. Like all movements, the Labour movement has 
three sections—a large centre body of opinion, flanked by 
i left wing and a right wing respectively. A part of the 
left wing has been strongly influenced by Communism, and 
has formed the Communist Party of Great Britain. It is, 
however, the outlook of the large centre group which is 
of real importance. Notwithstanding the attempts which 
have been made to identify Labour with Bolshevism, all 
who have any knowledge of British Labour are aware 
that it is not, and never has been, Bolshevik. The best 
proof is to be found in the formation of a separate Com- 
munist party. 

The truth is that the effect of the ferment on trade 
unionism has been to direct its attention not so much to 
a re-orientation of its policy as to a reconsideration of 
its organisation. The movement feels that no revolution 
in its policy is required; but it is convinced of the need 
for consolidating its forces and improving its machinery. 
this has been the prime task of the past year—a task 
undertaken as a result of past experience and in view of 
the future which Labour believes lies before it. It is 
true that there has been a good deal of consideration of 
policy, but the conclusions which have been reached, 
notably in the fields of foreign affairs and unemployment, 
have been developments of established policy, and have 
not in any sense been new departures. ‘The Russo-Polish 
crisis in the summer of 1920 and the unemployment situa- 
tion illustrated the need for some body which could speak 
with the full weight of the Labour movement. Labour has 
three organs of expression—the Trades Union Congress, 
the Labour Party, and the Parliamentary Labour Party. 
\t the Labour Party Conference in June last and the 
Trades Union Congress in September it was decided to 
set up a National Joint Council representative equally of 
the General Council of the Congress, the executive of 
the Labour Party, and the Parliamentary Labour group. 
This council of 15 members, which has already been 
appointed, is charged with the duty of co-ordinating 
Labour policy and securing common. action on questions 
“ hich arise. In the future this body will play an increas- 
ingly important part, and its formation marks a stage in 
‘he development of the Labour movement. 

The two Labour assemblies which ratified the proposal 
‘o set up a National Joint Council also approved a scheme 
“| co-ordination affecting the headquarters of the Trades 
Union Congress and the Labour Party. Though the 
‘ormer really gave birth to the latter, the industrial and 
political movements have remained distinct, and _ the 
organisation and machinery of the latter has naturally 
become larger than those of the parent body. With the 
<rowth of the Labour Party and the formation of a Labour 
group in the House of Commons, some of the chief func- 
tions of the Parliamentary Committee of the Congress, as 
its executive was called, passed over to the political move- 
ment. But the relative spheres of the industrial and 

litical sides of the Labour movement were never clearly 
thought out. Recently, however, it was realised that 
\hilst it had undoubtedly been a wise step to establish an 


independent political movement with its own organisation, 
it was time for the Trades Union Congress and the Labour 
party to enter into closer relations, for two reasons. In 
the first place, there are few questions which can be 
labelled either purely industrial or purely political.  In- 
dustry and politics cannot be kept distinct. Unemploy - 
ment, though an industrial problem, is a matter large! 
for Parliamentary action. Hence the need for the Nationa! 
Joint Council, to which reference has already been made. 
In the second place, it was felt, the Congress and the 
Labour Party should minimise overlapping, and mak. 
their work more effective, through a common administra- 
tion, so far as this was practicable. According], 
it was decided to establish four joint  depart- 
ments. Under the adopted scheme there is to b 
a Research and Information Department, an Internationa! 
Department, a Publicity Department, and a Legal De- 
partment, each in charge of a responsible officer and 
under the control of a joint committee of the General 
Council of the Trades Union Congress and the National 
Executive of the Labour Party. Steps have been tak« 
to put the co-ordination scheme into operation. In this 
respect also the year which is closing has seen a new 
development of considerable importance to the Labour 
movement. The character and scope of the joint depart- 
ments are significant. They are. an indication of a desir 
for an effective equipment. 

Mention must be made of the supersession of the old 
Parliamentary Committee of the Trades Union Congress 
by the new General Council, an enlarged executive with 
wider powers. From the point of view of the industrial 
Labour movement, this development is the most im- 
portant step which has been taken since the foundation 
of the Trades Union Congress over half-a-century ago, 
except perhaps the formation of the Labour Representa- 
tion Committee in 1g00—the body which became in 1906 
the Labour Party. The General Council, with its group- 
ing of allied unions under its auspices, pre-supposes a 
more elaborate administrative machinery than the Con- 
gress has hitherto possessed, and steps have been taken 
in this direction. It is certain that the trade union move- 
ment, so far as its general headquarters are concerned, 
will be far better equipped in the future than it has been 
in the past. 

Education has always been a plank in the programmes 
of the Trades Union Congress and the Labour Party, and 
this year has witnessed a widespread interest in education 
throughout the whole Labour movement. At the Labour 
Party Conference in June there was an informed and 
interesting discussion on the postponement of the Fisher 
Education Act, and the subject has been ventilated both 
before and since in Labour circles. At the Congress in 
September the delegates ratified the general approval 
given by the Parliamentary Committee to the Report o! 
the Trade Union Education Inquiry Committee set up by 
a conference convened under the auspices of the Workers’ 
Educational Trade Union Committee. This Report con- 
tains far-reaching proposals on the question of adult 
education, and its acceptance is an indication of the 
recognition by the trade union movement of the value 
of education to the rank and file. A fortnight ago a joint 
meeting of the General Council of the Trades Union Con- 
gress and the Labour Party Executive unanimously passed 
a resolution protesting against the reduction of the 
annual universities grant from £ 1,500,000 _ to 
£1,200,000, and the educational economies proposed by 
the London County Council. It may be news to many 
people that either body had ever heard of the universities 
grant or had any interest in it. These examples are 
mentioned in order to show the emphasis which the 
Labour movement now places upon education. 

The kev notes of 1921, so far as Labour is concerned, 
are organisation and education. The attention which 
has been paid to both of these questions springs from a 
common purpose—the desire for the better utilisation of 
Labour’s resources The past year clearly demonstrates 
that the Labour movement has entered upon a new stage 
in its history. From the days of the Combination Laws 
to the Trade Union Act of 1913 it was fighting to estab- 
lish itself. That struggle has been won. Labour is now 
seeking power, and its methods are effective organisation 
and education. 
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RUSSIAN FINANCIAL POLICY. 
(BY A CORRESPONDENT.) 


















































fate of the French Assignats, yet in Russia, where the 
paper money issued is incomparably greater both in 
quantity and in relation to productivity than during th: 
lrench upheaval, the worthless stuff is still accepted with 
nothing more disturbing to the Government than «4 
fatalistic acceptance of the certainty of another bound 
in prices at any moment. The printing of the notes them- 
selves raised problems of technicai difficulties. The addi- 
tion of noughts and the substitution of T’s (thousands) 
for H’s (hundreds) failed to keep pace with the increased 
demand and necessity of issue, so that whereas note 
manufacture was originally carried on only in Petrograd, 
the Government found it necessary in the spring of 1918 
to open a new factory in Penza, and to supplement these 
by additional factories in Moscow and Perm. From « 
technical point of view, the later issues mark an 
advance on previous issues, those of 1920 _bear- 
ing water print marks and an ‘‘orlov’’ net, which 
makes forgery difficult. In 1920 4,000 tons of rags were 
used, and a special department for their collection 
had to be inaugurated. On January 1, 1921, 13,616 
labourers were employed in the manufacture of the notes. 
To account for the absorption of this unimaginable quan- 
tity is a difficult task. The only thinkable solution is 
mainly a psychological one. There are undoubtedly « 
few people in the country who have gathered the notes 
in the expectation of an appreciation in their value, but 
this is but an unimportant factor. The bulk of them have 
gone into the peasants’ homes, thousands of whom could, 
with no exaggeration, paper the walls of their smal! 
wooden huts with their collections of notes. In spite o! 
this fact, the Russian peasant, possibly with a less grace, 
still accepts them in exchange for his essential products. 
Such an attitude is unthinkable on the part of a more 
educated Western land-worker, but in Russia, the land of 
unending steppes and forests, the difference between paper 
money and wealth has not been realised with such vivid 
clearness as in the countries nearer to the Atlantic. In 
some few places, such as the Ukraine, the difference has 
been slowly realised through painful experience, and 
there old Tsarist and Kerensky notes have retained a high 
measure of value, not so much because they indicate a 
hope of the return of either of the two former régimes, 
but as a standard of measurement for exchange purposes. 
In at least one other interesting example has Russian 
experience diflered from the West. There has been no 
near or far relationship established between currency 
issues and prices. Until 1916 there was free interchange 
of goods and services on the market, yet prices, as judged 
by the cost of bread, lagged behind the issue of circulating 

money. The following table shows this clearly :— 

Actual Price Quanity of Issue 

of Bread. ° Currency in of New 
Kopecks. In %. Circulation. Paper Money. 

1914 .... 38 ...... 1 ecccce 100 .ccoee 100 

BORG ccc Bh ccccce BEB ccccce BBB cover. 1S 
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From 1916 onwards the balance between town and country 
began to swing surely in favour of the country. Indus- 
trial products became increasingly scarce, but food re- 
mained none the less vital. In 1918 private banks and 
credit houses were ‘“‘ liquidated ’’ by a series of Govern- 


Ir seems inevitable that during periods of social upheaval 
attention should be almost entirely focussed on the 
political theories surging in and around the struggle. 
it was so during the French Revolution and the many 
minor ones which marked the course of European 19th 
century history, and history in this respect, at least, has 
repeated itself in the world’s way of looking at the 
Russian experiences during the last four years. Yet, 
after all, political theory is but the yeast, the ferment, 
which rises to the surface in times of intense internecine 
or international struggle; a real understanding and appre- 
ciation can only be gained by a study and knowledge 
of the deeper and more fundamental currents of economic 
and financial policy and intention. A mere statement of 
the fact that on January 1, 1921, the issue of Russian 
paper money had reached the meaningless total of 
1,168,598 million roubles, whilst production of ordinary 
industrial commodities had dropped to an average of 15 
per cent. of the pre-war total (figures of the Commissariat 
of Finances), is at once more dramatic and indicative of 
catastrophic change than all the political polemics which 
have littered the world during the last few years. In 
Russia the broad and easy path of inflation was entered 
soon after the commencement of the war in 1914. In 
August of that year the State Bank had issued 1,700 
millions of roubles against which 1,604 millions of gold 
roubles were held. Free conversion was forbidden by 
decree before the end of the year, and on January 1, 1915, 
the note issue had risen to 3,215 million roubles. This 
total had risen to 5,737 million roubles a year later, and 
on January 1, 1917, the amount of paper money in cir- 
culation was 9,225 millions of roubles. At the moment of 
the February revolution the Kerensky Government found 
9,975 millions of paper roubles in circulation, and, follow- 
ing the well-beaten path of all revolutionary Govcrnments, 
kept itself by an intensified use of the printing press, so 
that when it fell in November of 1917, it left as an 
epitaph of its stormy existence a paper currency swollen 
to 18,917 million roubles. The Bolsheviks seized power, 
and in 1918 temporarily lost the Ukraine, Siberia, the 
Ural, Caucasus, and the Don, which partly accounts for 
the comparatively modest increase to 61,265 million 
roubles which had been reached by January 1 of 1919. 
The following 12 months showed a logarithmic advance 
to 225,016 million roubles, and the next year to January 1, 
1921, to 1,168,598 million roubles. 

Industry during the same period had declined through 
many reasons, not the least being the concentration on 
war purposes. The middle of 1920 saw the bottom 
touched, since when there has been a tendency, slow and 
fluctuating, to show an upward trend. At that time M. 
Larin in the Economic Life, a Russian daily paper, pub- 
lished a list of production in the main branches of the 


national industrial life. A selection from this list is 
interesting :— 





| %, to 
Yearly Pro-| Production |Half-year 
duction in | First Half | Produc- 








Year 1913. of tion be. | Ment decrees, and the velocity factor of the quantit) 
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Norg.—A Russian pood = 36 English pounds. 
According to all precedents, this fantastic divergence 
between a decreasing productivity and an egregiously 
inflated currency should have led to a point when, the 


worthlessness of the paper money being generally recog- 
nised, it would cease to be accepted, and its use as a 
means of exchange necessarily ended. Such was the 


events, the towns are in bondage to the country, and it 1s 
a bondage to escape from which will need more than the 
cleverness of a Portia. The unevenness is leading to 
some curious effects at the present moment in the country. 
Under the new economic policy the ‘‘ speculators ’’ of the 
towns are reaping a rich harvest through “ arbitrage 
operations.”” The absence of easy communication has 
led to as many price levels in Russia as there are adminis- 
trative districts. Rice is a good example. Before the 
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famine dictated the Government absorption of all surplus 
stocks rice in Turkestan was selling for 300 roubles per Ib. 
In Moscow the price was 18,000. The restaurant-keepers 
of the latter place had established an intricate system of 
family relays, whereby each member was appointed a 
place in a chain stretching from the border country to the 
capital, and along which passed in one way the worthless 
paper of Moscow, and the other the precious rice from 
the South. 

In view of the realised need of establishing trading 
relationships ebroad, and a stabilised currency abroad, 
the financial policy of the Soviet Government has loomed 
to a position of vital importance. The success of their 
new economic policy will depend to a large degree on their 
success in establishing a stable currency. Their task is 
made doubly difficult by the fact that not only has their 
currency swollen to dropsied proportions, but their indus- 
trial policv will demand for some years hence an attention 


to the building up of plant and to repairing, rather than 
to its productive ability. 








Business Notes. 





Banca Italiana Di Sconto.—The apprehensions held in 
interested circles in London that the situation in which the 
Banca Italiana di Sconto had found itself would prove 
difficult of adjustment, were confirmed on Thursday by the 
news received that the bank had decided to apply to the 
Italian Government to take advantage of a Moratorium, 
provision for which exists under legislation devised to 
meet temporary embarrassment on the part of companies 
possessing a capital of 5,000,000 lire or over. The root 


of the trouble appears to lie in the loss of popular con- 
fidence owing to the publicity given to the large advances 


granted by the bank to the Ansaldo industrial group. 


Attempts to transfer to a syndicate of bankers part of the 
weight of these advances, had proved difficult of consum- 
mation, and there is no doubt that events were hastened 
by notices to withdraw deposits, many of which matured 
at the end of the year. It is too early yet to speak of the 
results of the steps taken, but hopes are held that 
eventually depositors will not suffer heavily, and it is 
believed that the trouble will not be allowed to spread to 


other banks. 


Coal Output.—The production of coal from the mines of 


Creat Britain continues to expand, and for the week ended 
December 17th the highest figure for 1921 was recorded 
—namely, 5,026,800 tons. The weekly output since the 


conclusion of the three months’ stoppage has been as fol- 
lows :-— 


1921. Tons. 1921. Tons. 
er 2,352,700 October Ist ......+- 4,118,200 
July 16th .......... 3,935,200) October 8th ........ 4,287,900 
July 23rd .......... 4,334,200| October 15th ...... 4,237,200 
July 30th .........+ 4,592,500| October 22nd ...... 4,236,600 
August 6th ........ 3,623,200; October 29th ...... 4,210,200 
August 13th... ..c.e0« 4'536,600 November 5th...... 4,182,400 
August 20th........ 4,327,800| November 12th .... 4,372,500 
August 27th........ 4,101,700) November 19th .... 4,646,500 
September 3rd...... 4,141,900) November 26th .... 4,673,600 
September 10th .... 3,939,800) December 3rd ...... 4,693,500 
September 17th .... 4,161,700} December 10th .... 4,855,100 
September 24th .... 4,273,100} December 17th .... 5,026,800 


In the week ended December 18, 1920, the production 
Was 5,307,000 tons. 





Rubber Problems.—The rubber industry appears to be 
plagued with unexpected difficulties in the way of secur- 
ing harmony between the various interests. First, it is 
the interests abroad that are in conflict. Then it is the 
selling agency arrangements in which lack of agreement 
becomes manifest. Again, it is the Rubber Growers’ 
Association and the Rubber Shareholders’ Association 
which admit, through their various committees, that they 
«re unable to settle upon a joint line of action. In practi- 
cally every consideration of the rubber industry that has 
appeared in the pages of the Economist for the past five 
years this aspect of the case has been emphasised ad 
nauseam. The trouble has mainly centred upon the fact 
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that rubber is grown under such varying conditions that 
it is only natural for discord to break out when attempts 


are made to formulate a common policy. In Ceylon, for 
instance, charges are unusually low; in Java and 
Sumatra the soil is particularly fertile, and in other parts 
oi the world labour and soil conditions differ considerably 
from those which rule in the countries mentioned. Some 
rubber-producing companies turn out their produce even 
to-day at od per tb, while others find it costs them twice 
as much to market their rubber. The Dutch rubber- 
producing interests have all along stood out against pro- 
posals to take a common line in connection with restric- 
tien of output and centralisation of selling. It was largely 
this action which prevented the recent scheme of the 
Rubber Growers’ Association from coming to a success- 
ful head. The Rubber Shareholders’ Association stepped 
into the limelight last October, and attracted no little 
attention from those who have been inclined to criticise 
the older body as torpid and unenterprising, though to 
anyone conversant with the difficulties against which the 
R.G.A. has had to struggle such charges carry no weight. 
The Rubber Shareholders’ Association, however, being a 
younger body, entered the field with the determination of 
putting into force a vigorous campaign for benefiting the 
industry at large. The association applied to the Colonial 
Office for the right to add one of its representatives to 
the Committee which the Colonial Office formed, a little 
while ago, for examination of the conditions surrounding 
the rubber industry, although, in point of fact, the 
Colonial Office declined to accede to this request. After 
that, the R.S.A. approached the R.G.A. for a joint con- 
ference on the question of initiating an active propaganda 
campaign. The Rubber Growers’ Association has already 
developed several of the suggestions now put forward— 
e.g., encouragement of the use of manufactured rubber 
goods, appeals to shareholders, development of sugges- 
tions, publicity for new uses of rubber, establishment of 
the Press service, &c. The proposals of the Rubber 
Shareholders’ Association are somewhat similar, but go 
further. They aim at getting the rubber-producing com- 
panies to subscribe a fund of £25,000 for immediate 
propaganda purposes. This amount, admittedly, they 
state, is in the nature of a trial, which if successful would 
be followed by a much wider process on a more perma- 
nent basis. A decided cleavage between the two bodies 
is shown by the Rubber Shareholders’ Association’s state- 
ment that their Committee feel the attitude adopted by 
the R.G.A. shows the hopeless incapacity of the latter to 
grasp the essentials of the situation. The R.S.A. appeals 
for support towards the active and vigorous prosecution 
of its proposals, support which may be worth the render- 
ing as it is, but which would be doubly useful if a path 
could be found, even at this late hour, that should bring 
the Rubber Growers’ Association to join hands with its 
younger sister in exploring the avenues leading to the 
rubber industry’s return to prosperity in the New Year. 








Official Cotton Trade Statistics.—Since the Board of 
Trade in 1920 ceased the publication of the linear yardage 
figures of cotton piece goods exported from this country, 
and substituted square yardage returns, traders have been 
at the great disadvantage of being unable to compare 
current returns with those of past years. This has been 
a special difficulty, because the pre-war basis has been 
and remains the only valuable basis for comparisons. The 
Manchester Chamber of Commerce, writes our Man- 
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chester correspondent, has made urgent representations 
for the publication of both sets of figures, at any rate 
until such time as square yardage figures have been pub- 
lished for a period of years sufficient to provide all the 
comparisons required. These representations having met 
with no success, the Chamber went to considerable ex- 
pense and trouble to secure the linear yardage figures for 
the first six months of this year. A table in due course 
was published, and the trade showed its appreciation in 
no uncertain way. The authorities have been impressed 
with the need for the figures, and although they still main- 
tain their inability to include the linear yardage in the 
Board of Trade monthly returns, recent interviews 
between representatives of the Manchester Chamber of 
Commerce and the authorities in London indicate that the 
Government will endeavour to supply the necessary figures 
in 1922. The Chamber will publish them in the monthly 
record, and the arrangement is considered a very’ satisfac- 
tory settlement of the difficulty. 


The Situation in Mexico.—A correspondent writes :— 
The chairman’s speech at the annual meeting of the 
Mexican Railway Company last Wednesday confirms the 
indications in the company’s report that trade is suffering 
from the prolonged delay in recognising President 
Obregon’s Government. Non-recognition, as he pointed 
out, only strengthens the hands of the anti-foreign party, 
while recognition would set up a boom and a general 
improvement in trade and traffic. His views will be 
endorsed by all observers of Mexican conditions; but 
France and Great Britain are obviously awaiting the 
action of President WHarding’s Government, which 
apparently still demands that President Obregon shall 
sign a treaty guaranteeing American interests, and 
especially the oil companies, against the threat to their 
rights implied by the Carranzist Constitution. President 
Wilson’s experience shows that no President of a Republic 
with a Constitution of the type of that of the United 
States can promise that its Congress will accept a Treaty ; 
but the recent decisions of the Mexican Supreme Court 
should allay American fears. Recognition would, among 
a multitude of other and more obvious benefits, remove 
the landowners’ fear of expropriation by enabling the 
Government to obtain the funds required for the prepara- 
tion of waste land for small holders—a process which, if 
carried out judiciously, offers the best safeguard against 
future revolutions. But the United States Government, 
having done its best to secure world-peace at the Wash- 
ington Conference, can hardly refrain much longer from 
a fresh effort to stabilise Mexican conditions. 





Bulgaria's Difficulties —-The Bulgarian Gcvernment has 
shown its desire to meet its engagements as far as practic- 
able by compounding with its foreign bondholders, and by 
delivering the livestock required by the Treaty of Neuilly as 
compensation to Greece, Roumania, and Jugo-Slavia for 
what was carried off by its troops during the war. It is 
about to begin delivery of the coal due under the Treaty 
to replace what was taken during the occupation of 
Serbia; but it has asked that the reparation payments 
may be postponed for three years more. The total amount 
of these, it will be remembered, is fixed by the Treaty at 
2,250,000,c00f in gold, payable half-yearly from July 1, 
1920. The first two instalments represent interest at 2 per 
cent. per annum on the whole sum ; the remainder is to be 
paid in 74 instalments, each including interest at 5 per 
cent. per annum, and so adjusted that the whole sum will 
be paid off by 1958. The payment is supervised by an 
inter-Allied triumvirate, representing Great Britain, Italy, 
and France, which makes recommendations to the 
Reparations Commission in Paris, and has power to advise 
postponement of payment or acceptance of commodities, 
concessions, securities, ships, or Bulgarian currency in- 
stead of gold. The three payments now due—the first 
two of which were postponed by the Inter-Allied Commis- 
sion at the outset of its labours—amount together to 
about £ 5,266,000, which represents over three milliards 
of leva at the present rate of exchange. Budget deficits 
were chronic before the war, and the financial aid ren- 
dered by Germany appears to have consisted chiefly in 
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guaranteeing issues of Bulgarian currency. It is true that 
the peasants, who are four-fifths of the population, made 
large war profits through the rise in the price of food, and 
still more of tobacco ; they paid off their mortgages ang 
largely increased their savings bank deposits ; but thei; 
wealth is widely distributed and mostly not liquid, and 
there is no means of getting at it rapidly. Payment in 
concessions must await concessionnaires ; and the Sofia 
correspondent of the Temps suggests that strict financia! 
supervision, coupled with guarantees for eventual pay- 
ment and economic penalties for default, will stimulate the 
development of resources which will afford means of pay- 
ment. The Inter-Allied Commission, according to the 
same authority, is in favour of postponement, and is 
devising a scheme. Insistence on prompt payment would 
obviously endanger the service of the external debt, 
which is largely held in France. And it may be noted 
that the same correspondent argues in another letter that, 
in view of the inevitable revision of the Treaty of Sévres, 
the allocation of Western Thrace to Greece may be sub- 
ject to revision, and that Bulgarian agriculturists, who 


are cramped for room at home, could develop the district 


better than the Hellenes, who are commercial and 
maritime rather than agricultural. French interests are 
evidently in favour of lenient treatment for Bulgaria. 


Roumania’s Recovery.—A lengthy and _ encouraging 
account of the financial recovery of Roumania from the 
effects of the war, given by her Finance Minister, M. 
Titulesco, appeared in the Temps of December 7th. 
Briefly, the service of the pre-war loans has been resumed 


as regards English and French holders, who constitute the 
great majority ; the currency of the new and the old terri- 


tcries has been unified, Austrian kroner and Russian 
rcubles giving place to lei; the hand-to-mouth finance 
which followed the Armistice has been replaced by regular 
Budgets, of which the first was passed in July; new 
taxes, some of them already in operation, have been im- 
posed on inherited property, on various kinds of income, 
and on total income, on war profits and business turn- 
over, and on successions ; preparations are being made 
for a new land tax, and the revenue shows a progressive 
increase. A settlement with the few Swiss and Italian 
holders of the pre-war loans is pending; the Belgian 
holders are standing out for better terms than the Govern- 
ment is prepared to give. (The French bondholders have 
accepted payment in francs.) The post-war Treasury 
bonds will be dealt with when the names and addresses of 
the holders are sent in to certain specified banks—in Great 
Britain to the Bank of Roumania. (They have since 


been formally invited to furnish fuil particulars before 
January 1oth.) The ordinary Budget amounts roughly 


to 7.7 milliard lei; though prices of food are 
surprisingly low, the lei is worth only one-twelfth 
of its gold value, but as the pre-war Budget was 
some 600 million lei in gold, the present expenditure, 
with a greatly increased territory, is not much more. The 
extraordinary Budget of three milliards comprises e€X- 
penditure in connection with the distribution of land (now 
complete), payment of the State debt to the National 
Bank, and expenditure on railways and schools, and all 
of this, in one form or another, tends to augment the 
national wealth. The reasons for the depreciation of the 
foreign exchange, the Minister declares, are psychological 
rather than economic. But steps have been taken to 
remove them by prohibiting, as from November 14th, 
all dealings ir lei which cannot be shown to represent 
actual imports, exports, or services approved by the 
Commission on Exchange. M. Titulesco notes also that 
the ratio of the existing currency to the population is very 
much smaller than in France. It may be noted that, 
owing to the change of Ministry, he is about to become 
the representative of his country in Great Britain. 





The Salvador Debt Settlement.—At the bondholders 
adjourned meeting on Wednesday the chairman was fortu- 
nately able to announce that the obstacle to an arrange- 
ment had been removed. Three series of bonds are to be 
issued and secured on the gross Customs revenue : (a) To 
the amount of $5,000,000, to be placed in the United 
States; (b) the equivalent in dollars of £951,388; the 
nominal amount of the existing external loans ; (c) bonds 
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satisfying the claims of other creditors, to an amount 
bringing up that of the three series to $16,000,000 at 
most. The American syndicate concerned, howe, er, had 
unexpectedly added a demand for the right to issue another 
$53,000,000 of ‘‘A’’ bonds whenever the gross Customs 
revenue for three years running should have reached twice 
the amount required for the service of all three series : 
but it has now withdrawn this demand, and the settle- 
ment goes through. Holders of external bonds are invited 
to deposit them with the London and South American 
Investment Trust, 62 Old Broad street, E.C. The settle- 
ment takes place before the inauguration of the new 
ederal Republic of Central America, and, though not 
conflicting with its constitution, might have encountered 
difficulties had it been undertaken at a later date. But 
the inauguration, fixed for February tst, may possibly be 
interfered with by the recent revolution in Guatemala. 





§. Smith and Sons.—The condition of many companies 


in the motor manufacturing industry is reflected in the 
latest accounts just published of S. Smith and Sons 
(Motor Accessories), Limited. For the twelve months 
ended July 31st a loss of £/292,768 on the year’s trading 
is recorded. Profits amounting to 459,444 were recorded 
for 1918-19, and to £,98,338 for 1919-20. In the report 


published a year ago it was pointed out that the 


accounts covered ‘‘ the whole of the transition period,’ 


and it was optimistically observed that ‘‘ the com- 
pany’s works are now fully organised to manufacture 
the various products under the most favourable circum- 
stances.’” The difficulties through which the motor in- 


dustry was passing is illustrated by the statement then 


made that ‘‘ latterly the company has been requested by 
its principal customers to hold up delivery owing to the 
demands made upon them having slackened,’’ and though 
it was admitted that the company had been ‘‘ suddenly 
called upon to finance large stocks without commensurate 
sales,’’ it was confidently stated that ‘‘ the contracts on 
hand, however, will enabie these stocks to be realised on 
a profitable basis.’’ The sequel is recorded in the present 
report. With the large volume of orders in hand, the 


company made ‘‘ corresponding commitments for raw 


material.’’ Stocks depreciated heavily in value, and the 


directors, with wisdom and courage, ‘‘ have considered it 
advisable to write off the whole of the loss.”’ In addi- 


tion, the failure of several big motor manufacturing com- 


panies ‘‘involved the company in a considerable loss in 
respect of bad debts, which have also been written off.” 
During the year an issue of £600,000 8} per cent. first 
mortgage debentures has been authorised, of which 
£65,100 have been issued to shareholders and £/520,000 
deposited with the company’s bankers as security for 
advances, which now total £570,149. ‘Investments in 
subsidiary companies are stated at £337,747, but these 
vielded nothing. This is not a very pleasant picture, but 
with efficient management and the loyal support of share- 
holders it may be that the undertaking has passed through 
its worst difficulties. 





Hungarian Property. — The Board of Trade announces 
that all persons or corporations within the United 
Kingdom who hold or have under their control or manage- 
ment any property, rights or interests, including shares, 
stocks, debentures, or other securities belonging to or 
held on account of Hungarian nationals, or who are in- 
debted to any such persons in respect of pre-war trans- 
actions or contracts, are required at once to communicate 
ihe fact, in writing, giving full particulars, to the 
\dministrator of Hungarian Property, Cornwall House, 
Stamford street, London, S.E. 1, unless a return of such 
property has already been made to the Public Trustee in 
accordance with the provisions of the Trading with the 
Enemy Acts, 1914-18. Failure to furnish such particulars 
renders the person in default liable on summary convic- 
hon to a fine of £100. This notice concerns the property 
inthe United Kingdom of all Hungarians who are resident 
in the United Kingdom, as well as those resident abroad, 
irrespective of whether or not they were at any time in- 
terned, and is addressed to all Hungarians who have 
Property, rights, and interests in the United Kingdom, as 
“ell as to other persons who hold any such property, 
rights, or interests on their behalf. 
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French American Banking Corporation 


67 William Street 
NEW YORK CITY 


Cable Address - FRENAMBANK 
PAID UP CAPITAL and SURPLUS - $2,500,000 










We transact a general foreign and domestic banking 
business and solicit your inquiries. 


Obersea Correspondence. 


UNITED STATES.—STRONG INVESTMENT DEMAND—- 
NEW YORK CITY BOND SALE—GOVERNMEN? 


NEW SAVINGS CERTIFICATES — BUILDING 
ACTIVITY. 


(FROM OUR CORRESPONDENT.) 
New York, December 106. 

UNDER broad investment buying of both old and new 
issues, the bond market continues to display exceptional 
strength and activity. Railroad, industrial, and other 
corporate bonds and notes, as well as government and 
municipal securities, are being absorbed on an extensive 
scale, owing principally to the easier money situation and 
to the present light demand for fresh capital in trade and 
industry generally. Prices of all classes of bonds have 
recorded further advances within the past few days, 
United States Government War loans, especially, regis- 
tering marked gains; the Liberty bonds and Victory notes 
reached new high records for this year, while the Victory 
4#’s commanded the highest premium in their history. 
But the feature which attracted most attention, perhaps, 
was the highly successful sale this week of $55,000,000 
City of New York 44 per cent. 50-year corporate stock to 
a banking syndicate headed by J. P. Morgan and Co. 
Other members of the syndicate are the Chase Securities 
Corporation, the First National Bank, the National City 
Company, the Guaranty Company, the Bankers’ Trust 
Company, Brown Brothers and Company, and Harris, 
Forbes, and Company. The syndicate’s bid was 103.407 
for all or none. The premium is the highest ever re- 
ceived for this class of stock, and will bring the city 
approximately $1,800,000 additional. The last previous 
sale of long-term bonds with which this week’s offering is 
comparable was on July 12, 1917, when $47,500,000 50- 
vear 4} per cent. bonds brought an average bid of only 
100.6507. That was the last long-term issue, because 
during the war only short-term issues were put out in 
order not to interfere with the Government’s flotations. 
In June, 1915, when the United States was not at war, a 
similar issue brought only 101.253, and in May, 1913, a 
like offering went for 100.137. The total of bids, 58 in 
number, exceeded $218,000,000, or nearly four times the 
amount of the issue. The bonds are now being offered to 
the public at 1043, at which price they will vield investors 
slightly more than 4} per cent. 

The Government this week placed on sale at post offices 
and Federal Reserve banks a new issue of Treasury 
savings certificates in three denominations, maturing five 
vears from date of issue (December 15, 1921), and bear- 
ing compound semi-annual interest at 44 per cent. The 
certificates, which are known as thrift bonds, are issued 
on a discount basis, but are offered to the public at flat 
prices instead of at prices which increase from month to 
month; for the present the prices are $20 for the $25 
certificate, $80 for the $100 certificate, and $800 for the 
$1,000 certificate. The bonds are redeemable before 
maturity upon presentation and surrender to the Treasury 
Department in Washington, and in that event will yield 
interest at the rate of about 35 per cent. per annum, com- 
pounded semi-annually. The Government will discon- 
tinue the sale of 25-cent and $5 war-saving stamps after 
this month, but for a time the $1 stamps will continue on 
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sale as a convenience to those who wish to accumulate i 
purchase price of the new certificates by ne suc 
stamps, which are non-interest bearing, but are redeem- 
z mand. oe 

occa indizationa point to further activity and pos- 
sibly still higher prices in the bond market. A great deal 
of financing remains to be done. _The early part of 1922 
will probably be marked by new issues of all sorts on a 
large scale. Many first-class offerings are scheduled to 
be made within the next month or two, including, it is 
understood, bonds of several foreign governments as well 
as domestic, municipal, and corporate issues. According 
to precedent, money should work easier after the turn of 
the year ; any downward tendency is expected to stimulate 
purchases of bonds, as it has in the last month or two. It 
remains to be seen, however, to what extent the usual 
January re-investment demand may have been anticipated 
or discounted by the heavy buying in recent weeks at 
rising’ prices. 

Reports of building activity throughout the country 
continue very favourable. Reports to Bradstreet’s from 
157 leading cities of the United States show that the total 
expenditure for which permits were issued in November 
amounted to $142,512,534. While that total represents 
a decrease of about 15 per cent. from that reported by the 
same cities for October (which was the second best month 
in. the annals of American building), it is 95.4 per cent. 
larger than in November a year ago. In fact, the returns 
indicate far less than the usual slackening in a late 
autumn month, and show that a big business in actual 
construction is being prepared for next year, following a 
high record business in the year now closing. 


of 21,000,000,000f to be added to the total of 
446,000,000, ocof already arrived at, making a grand total 
of 467,000,000,000f. ees 

Assuming, for reasons which it is unnecessary to go 
into here, that the French national debt amounts, at the 
end of 1929 to 427,000,000,000f, M. Chéron points out that 
the annual charge to be met will amount (at 5 per cent.) 
to 21,350,000,000f a year, ‘‘ which is equivalent to saying 
that almost the whole of our Budget resources will be 
absorbed in meeting the interest on the public debt, with- 
out leaving anything to pay our public officials or to 
ensure any of the public services. There lies the peril: 
the possibility that the whole of our budgetary resources 
may be absorbed in paying the interest on our public 
debt.’’ In 1919, he points out, the Treasury had to pay 
out 62,000,000,000f, in 1920 58,000,000,000f, in 192! 
53,000,000,000f, and in 1922 it will have to pay 
41,860,000,000f on this account. He expresses the 
opinion that the annual budgetary deficit will increase in 
future to such an extent that it will be necessary to pro- 
cure in some way 7,000,000,000f of new resources from 
fresh and permanent taxation. _ ; 

Supposing that these new milliards be obtained from the 
taxpayer, however, and Germany is compelled to carry out 
her obligations—two very substantial assumptions, it is 
admitted—M. Chéron has faith that from 1931 onwards 
the situation will be greatly improved. From 1931 it will 
be possible to convert the 1915, 1916, and 1920 issues of 
Rentes, which will enable substantial economies to be 
effected. He insists, however, that in the meantime it is 
absolutely imperative that a balance between income and 
expenditure should be brought about every year, and that 
any kind of deficit should be rigidly suppressed. 

The past week has witnessed what appears to be the 
lest act in the long-drawn-out process of cleansing French 
trades unionism of Bolshevism. After the disastrous 
general strikes of last year, it will be remembered, the 
leading officials of the Confédération Générale du Travail, 
the supreme bedy in French organised labour, were placed 
on their trial on charges of having surpassed their legal 
rights and taken on the complexion of a political revolu- 
tionary body. The officers were found guilty, and an 
order was made for the C.G.T. to be dissolved. The 
Government, however, prudently held this sentence in 
suspension, in order to give the organisation an oppor- 
tunity to place its house in order by purging itself of the 
revolutionary element. This the C.G.T. has been making 
a conscientious effort to do. Rules were adopted render- 
ing liable to expulsion any union or federation of unions 
that proclaimed its adhesion to the Moscow International, 
and under this rule the extremist unions among the rail- 
waymen’s federation, who were the real cause of the last 
general strikes, were some time ago actually expelled. - 
spite of this example, many of the extremists in other 
trades (chiefly in the Paris district) have for some months 
past been fomenting a movement to seize control of tne 
C.G.T. in order to force French labour to proclaim itse!! 
openly Communist. In defiance of the new rule referred 
to above, the leaders of these extremist unions recently 
convoked an independent congress, in open defiance 0! 
the C.G.T., with the avowed intention of formally giving 
in their adhesion to the Moscow or Red International. 
This congress actually opened a day or two ago. se 
governing body of the C.G.T., once this attempt at ope’ 
rebellion had been consummated, took immediate action, 
and it was announced to-day that all unions that partici- 
pated in the Communist Congress will be expelled as ge 
January 1st. The decision is all the more impressive © 





FPRANCE.—BUDGET AND DEBT SERVICE—LABOUR 
DEVELOPMENTS—BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, December 27. 

THe Senate is making remarkably good progress with the 
Budget, and there is now every hope that it will go back 
to the Chamber in time to be passed into law before the 
close of the year. So far, with the exception of making a 
somewhat heavy cut in the Army Estimates, and again 
refusing to approve the credits asked for in connection 
with the maintenance of the French Embassy to the 
Vatican—which may lead to delay in the Lower House— 
the Senate has made little modification in the Bill as it 
left the Chamber. 

The most striking feature of the discussion has been the 
report presented on the national finances by M. Henry 
Chéron, the rapporteur général for the Budget, who has 
sounded therein a note of alarm that has attracted wide 
attention. He points out that the French national debt, 
including the external debt, which amounted to some 
30,000 odd millions in 1914, rose to 171,000 million francs 
by the end of 1918, and is now, if the external debt be 
taken at the current rate of exchange, over 328,000 
million francs. This enormous increase in three years, 
however, is largely due to the high rate of exchange. As 
a matter of fact, the year 1919 resulted in an additional 
debt charge of over 45,000,000,000f, 1920 in another 
35,000,000,000f, and the present year 24,000,000, 000f. 
From 1922 to 1929, M. Chéron estimates, the cost of re- 
constituting the devastated regions will require an addi- 
tional expenditure of 66,000,000,000f, the payment of 


pensions another 28,000,000,000f, the liquidation of the 
various ‘* 


special accounts ’’ another 4,000,000,000f. This, 
with a further 20,000,000,c00f or more that will be 
required by the Treasury to meet various services, will 
bring the total indebtedness of the country up to 
497,000,000,000f, without including the interest on the 
foreign debt of France, or the special expenditure that, as 
M. Chéron expresses it, ‘‘ will be indispensable for bring- 
ing up to date the national roads, bridges, defence, &c.”’ 
Moreover, supplementary credits and annual budgetary 
deficits, during the coming seven years, may be estimated 
at 80,000,000,000f, from which must be deducted debts 
owing to France by other nations, sav 1 4,000,000,000f , 
and the produce from reparation payments, estimated at 
45,000,000,000f. This would leave a net additional sum 










































view of the fact that a few days before the congress oe 
due to meet telegrams were sent by the Moscow seat 
national to the secretary of the Amsterdam paternaties 
(to which both French and British labour is oe > 
pointing out that such a gathering could lead only ae 
split in the ranks of the French proletariat, and urgins 
that the congress should at any cost be postponed. = 

A tendency towards recovery on the Bourse — 
noticeable at the beginning of December has not “le 
sustained, though this week, as a result of _— = 
political news from London, there was another slight ~ 
mistic tendency. It was, however, of short Somat — 
reason being that buyers are remaining shy. aes 
3 per cents. are at 54.75, and Foreign Government stor® 
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have, as usual, reacted in sympathy with the exchange. 
Banks have been irregular, Union Parisienne having 
dropped from 745 to 710, and Crédit Lyonnais from 1,427 
t> 1,415. Banque de Paris is rather stronger at 215, after 
195, while Crédit Mobilier remains firm at 418. Railway 
stock has suffered from over-liquidation. P.L.M. is back 
at 806, as ageinst 835, and Nord at 910, as against 920, 
while Orléans remains firm at 864. Nord-Sud has im- 
proved from 168 to between 185 and 180. Shipping has 
declined, Chargeurs Réunis dropping from 490 to” 475, 
Transatlantique from 234 to 230, and Messageries from 
209 to 205. Electrical undertakings have been calm, 
Thomson fluctuating from 770 to 760, while other elec- 
trical undertakings have either remained unchanged or 
have been weaker. Metallurgical enterprises have also 
been irregular ; thus Longwy has advanced from 1,060 
to 1,070, and Micheville from 805 to 950; Aciéries de la 
Marine have dropped from 1,020 to 1,006, and St Nazaire 
from 785 to 766. 

The returns of the Bank of France for the last week, 
the previous week, and the corresponding week of 1913 
are as follows :— 








DEBror. 
». 22, 1921. Dec. 15,1921. Dec. ‘ 
Francs, Francs, a jon 
Capital of the Bank.. eeeeeeee eeee 1 ee ] oe 
Profits in addition to capital ..., 30'397/689 ee 30,397 689 ee teenen 
ROSCFVE .....cccecccccscccces eee 22,105,750 22,105,750 4. 22,105,750 
ina Seonnee ee ee 4,000,000 
CTV cccccseccccceses ’ ee 444 ee 
TS eee. me 
im ber 9 41GB). ceeccceee . ee ee 
lus i for See : Pee ee _ . 
or advance to State A eo a oe ee 
8a entary Sinking Fund fo = - ae 
nterest (Law, Dec, 20, 1918). . 7,595,711 oe 7,595,711 oe ** 
Notes in circulation ..........0. 5,535 «+. 36,407,132,475 .. 6,713,551,290 
Interest on securities ........... ° 75,457,364 4. 53,825,018 .. 19,929,999 
Bank notes to order .....scceee0 13st owe e 798,781 .. 3,929,732 
seecencceneece 81,325 .. 42,347 ee 403,358, 
Current accounts, Paris ........ 1,641,677,619 .. 1,533,617,541 .. SOD DO ELI 
Do ch banks ......... ° 473,816 .. 912,665,196 ., 75,284,125 
Dividends payable ...........++ e 3,865,432 .. 4,024,4 ee 1,600,503 
unts sundries .......+6 e 102,416,385 .. 98,783,969 .. 39,833,604 
RB cccccccccccccocccecs 15,389,701 .. 15,389,701 .. 5,407,880 
Sundries eeeeeeee St eereeesereeeee 1,096,380,142 ae 23,504,934 ee 250,557,497 
Total ..000.ccccceeecceees 42,197,010,046 .. 42,249,411,409 .. 7,238,513,487 
CREDITOR. 
Cash in hand 08 6.803,570,560 re 
SCC ee eee eeeee 746,852 ee ee: 4 7,454. 
Balances abroad ......... sheen E08 887 S64 ee 
Commercial bills overdue..... nie 695,1 ee 399,7. ee 78,855 
ts in Paris ..... ecccccee » 1,254,198,858 .. 1,297,145,096 .. 553,038,719 
0 bills . Seer ee er eereeee oe 272 ee . 14,565,071 
ne ce Sckbbbnurcechiee 321,194 2. : 415,501 .. eae 
rr ~ Aa epencee a 84, 1043,694,698 .. 04 
SUN + Adenncutnienenes oe 57,826,581 ee 61,201,189 .. 
Advances on bullion ........... 1 ee 12,874,000 .. 29,960,000 
on public securities ...... » _ 417,642,837 .. — 412,626,922 .. 199,577,631 
Do by branch banks .......... 1859.114,113 .. 1,863,736,858 .. 542,865,141 
Advance to State (ordinary)...... 200,000,000 .. 200,000,000 .. 200,000,000 
UG ccdccuvenccaccoccs 24,500,000,000 .. 24,500,000,000 .. 5,398,500 
Treasury bonds in respect of 
— ae. 4,137,000,000 
Government Stee ererercee : oo 4,1 aaoeee me * 12,980,750 oo 12,980,750 
— disposable ............s00 - 101,858,558 .. 101,858,558 ..  _ 99,579,294 
tes indisposable eocccccece e- 100,000,000 .. 100,000,000 .. 100,000,000 
Premises and furniture......... 54,172,327 .. 53,754,358 .. 44,230,216 
Expenses and management. .... a 41,843,943 .. 40,689,345 .. os, 
CURRIED wcctccceneccocone ‘i 8,407,438 8,407,438 .. 8,407,394 
ee ereeee Stee eerste eeeeee 2,032,748,332 1,984,789,947 ee 311,597,960 
We eseencnbecasteecsacnsons 42,197,010,046 ..42,249,411,409 ..  7,238,513,487 
* Temporary advances floods, 
BANK OF FRANCE RATES. 
Discount PORCHES SEES E SESE EE SETEEESE RE SEEE eeeteeere %, 
Advances on bullion Peteeeeeeeeeeeeeeee Seeeeereeeeeeereee q 
Advances on public securities ........... scctececesooceees 6D 








ITALY.—_THE DEBT CHARGE—BANKING DEPOSITS— 
STOCK MARKET DEPRESSION. 


(FROM OUR CORRESPONDENT. ) 


Turin, December 24. 
From the vast mine of the appendices to the Budget 
speech, which have been circulated only to-day, it is pos- 
sible to add various interesting facts to my last letter. 


The figures of the annual charge on the public debt are 
as follows :— 


(Millions of Lire.) 1922-23 

1913-14. | 1920-21. (Estimate). 
Perpetual debt......eee002. 3596 .. 2,0979 .. 2,0825 
Redeemable debt .....0..0. 893 .. 1574 .. 1553 
3,5, and 7 years’ bonds.... 383 .. 2619 .. 2650 
Other longterm bonds .... 313 .. 258 .. 245 
Exchequer bills ........0. 100 .. 5750 .. 1,5000 
Current account ......s00. 21 .. ‘U4 o. 774 





——— NN 


Internal debt eeeeeeeereese 530°8 ee 3,189°4 ee 4,098-7 
External debt .. -- oe 9720 .. 1,1000 
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JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 








and industry in the United States. 
LONDON REPRESENTATIVE, 
Gresham House, Old Broad Street, 
London, E.C. 2 
The sum inscribed under the head of external debt is only 
figurative, as the interest is accumulating from year to 
year on the debts towards Great Britain and Unite! 
States. If these debts were to be repaid, their repayment 
would absorb a great deal more in paper money, as th” 
972 millions for 1920-1921 and 1,100 millions for 1922- 
1923 are in gold lire. 
Deposits in banks (issue and ordinary) and in savings 
banks are increasing, as the following figures show :- 
(Millions of Lire.) 
End of June. | 1914. 1915. | 1919. | 1921. 
Banks of issuc.....seceeesseeseee| 1000) 6496 | 7745) 9968 
Ordinary banks .......eeeeeeees /1,0446 | 6648 | 3,4476 | 5.6125 
Popular and co-operative banks../ 1,211-3 | 1,010°8 | 2,661:1 | 3,665°7 
Savings banks (ordinary)..... o+-| 28003  2,5524 | 5,589-2 | 7.475% 
Postal savings banks ...... eoes| 2,121°3 | 1,861°7 | 4,223°7 | 7,869°4 
Pawn banks (Monti di Pieta)....) 2145 2200 4574 5537 
Rural banks ...cccescecceesess | 1037, 969 | 2820 4444 


7,595°4 | 7,056°2 117,435°5 26,6183 
The middle of 1915 was the moment of maximum pani 
and of reduced deposits. But thereafter deposits went o1 
increasing year after year. It may, however, be observec' 
that deposits have only increased about 34 times, as com- 
pared with the pre-war figure, whereas the purchasing 
power of the lira is only one-fifth of what it was befor: 
the war. If deposits had multiplied in the same ratio as 
the lira depreciated, the sum total of deposits should have 
increased to about 38 billion lire, instead of to 26. But 
we have to reflect that, upon a total sum of 26.6 billio: 
lire of deposits at June 30, 1921, upward of 21.7 billions. 
were savings deposits and 4.8 current accounts. In Ital) 
only these last are truly ‘banking deposits of the trading 
and financial classes. The savings deposits are derived 
from the middle, employee, and working classes, and are 
apt to reflect the pinch of high cost of living. As this 
cost has risen from 100 in 1913 to about 500 in 1921, it 
is interesting to find that these classes have maintained a 
sufficient margin for saving. It is also interesting to 
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observe that the greater volume of deposits is not accumu- 
lated in the ordinary or issue banks, but in ee = 
public banks. Only 6,609 million lire are deposited — 
the issue and ordinary banks, 20 billions being under the 
patronage of the co-operative and public banks. Phis is 
an element of stability in the financial situation of Italy. 
In the last two weeks, we have heard much of disastrous 
results of some giant companies, such as the well-known 
Ansaldo and Ilva iron and steel concerns. Shareholders 
meetings were summoned to hear a_ story of capital 
wholly or almost wholly dissipated. Share quotations 
dwindled, to the despair of unfortunate holders. | Much 
loose talk was heard about the consequences of the wind- 
ing-up of concerns of such magnitude on the creditor 
banks ; and a consortium was formed, under the Bank of 
Italy’s guidance, for guaranteeing the Banca Italiana di 
Sconto,* which, however solid, was known to the public as 
the Ansaldo’s patron, against the peril of a rush by de- 
positors. Amid all these rumours, the foundations of 
Italian credit remain unshaken, as depositors of popular 
and savings banks are sure that their savings are invested 
by their old-fashioned institutions in acquiring bills of the 
surest description and moderate amount, and _ securities 
eradually written down to current prices. The stock 
exchanges are, however, closing the year in a_ very 
pessimistic temper, as they are feeling acutely the in- 
fluence of the bad news relating to Ansaldo and Ilva 
companies. The public which has bought these iron and 
steel shares at 300 lire and upward and sees them to-day 
quoted at 45 and 16 lire, with a downward tendency, is 



















{December 31, 1941. 


The principal figures (within Australia) of the Common- 


wealth Bank of Australia, not included in the table above. 
compare:as follows :— 


September June September 
Quarter, Quarter, Quarter, 
1920. 1921. 1921. 
Deposits— £ £ £ 


Not bearing interest ...... 15,686,266 .. 15,966,669 .. 16,588 230 
Bearing interest .......+++ 12,452,446 .. 10,672,210 .. 12,486.109 





28,138,712 .. 26,638,879 .. 29.074.339 





Savings bank deposits........ 18,505,601 .. 34,324,917 .. 35,687,445 
Discounts, loans, &c. ..... 


Govt. and municipal securities 18,092,776 .. 33,640,763 .. 33,575,297 
Coin and bullion .........ee. 1,855,879 .. 1,857,556 
Australian notes ............ 5,776,789 .. 4,922,840 .. 6,271,218 


The increases in the Savings Bank deposits and in the 
Government and municipal securities held by the Common- 
wealth Bank of Australia as compared with a year ago ar 
largely due to the taking over of the Queensland Govern- 
ment Savings Bank. 


-++ 12,586,695 .. 14,896,362 .. 13,678,539 


-» 1,718,611 


Adding to the coin and bullion held by the ordinary 


banks, £27,559,664, that held by the Commonwealt) 
Bank in its banking department, £:1,718,611, and th 
approximate average of the gold reserve held against the 
Australian note issue, £.23,700,000, the total stocks o! 
coin and bullion in Australia and New Zealand amount 
to £52,978,275, against £,52,721,335 for the September 
quarter 1920, and £.45,826,337 for the June quarter 1914 


After the decline in imports for some months past, there 


are indications that importers are launching out again in 
ordering. At the lower prices now ruling this will not 


mean such large values as a year or so ago, but against 
this the outlook is for a reduced amount of Australian 
import trade, owing to the much lower prices now obtain- 
able for wheat, butter, and frozen meat, and the unprofit- 
able state of the mining industry, which does not en- 
courage operations. From the point of view of exchange, 
the various borrowings in London have helped to relieve 
the strain experienced some time ago, but it is felt i 
financial circles that a close regulation of the volume o! 
imports is still required. 


shy of the share market. 

























AUSTRALIA.—BANK FIGURES—TRADE OUTLOOK. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, November 21. 
Tue quarterly average returns to September 30th of bank 
habilities and assets within Australia and New Zealand 
(exclusive of the Commonwealth Bank of Australia) show 
deposits and advances (including Government securities) 
comparing with the previous quarter and a year previously 
is follows :— ; 





POLAND. — FINANCIAL REFORM — NEW OIL DE- 


September June September POSITS—SUGAR PRODUCTION. 
“Sean” a a (FROM OUR CORRESPONDENT.) 
ee 3 i eine a £ Warsaw, December 20. 
New Zealand .......... 60,659,079 .. 53,699,629 |. a aseans WuHen at the beginning of October Mr Michalski became 
| Minister of Finance he hoped that in a few weeks he would 
Adi oa “orem renanre 274,207,087 .. 272,635,649 .. 259,998,528 | be able to collect a capital levy of 100 milliards. His 
Advances— CT : : > , ‘ere imistic. Only 
Australia ........ weeess 185,477,816 .. 192,742, : expectations in this respect were too optimistic. 
New Zealand .....es0e. 46,117,399 .. sl lizoes am av Ore after a struggle lasting two and a-half months have the 
——— — — | Financial Reform and Capital Levy Bills passed through 
Cash coeeree teeees eeee 231,595,215 ., 253,854,837 .. 241,168,970] the Diet. The fundamental principles of Mr Michalski > 
Coin and bullion (Aus- programme (see Economist, October 15th, p. 552) are 
tralia and N.Z,) ...... 27,465,456 .. 27,435,031 .. 27,559,664 embodied in the two Acts, and the modifications intro- 
Australian notes....... --. 30,073,803 .. 29,564,235 .. 27,955,160 | duced by the Diet are only of a secondary importance. 


Legal tender notes of other 


banks (N. Z. only)... 830,693 .. 971,180 .. 643,773 


Total cash .....+++ 58,359,952 .. 57,970,446 .. 56,158,597 
Deposits show a decrease of £:14,208,559 as compared 
with a year ago, this being the net result of a decrease of 
418,406,088 in current accounts and an increase of 
44,197,529 in deposits bearing interest. Advances show 
an imcrease ol 4.9,573,755 on the year, but a decrease of 
£,12,085,867 cn the quarter. The latter movement, which 
's unusual for the September quarter, when the country 
districts usually look to the banks for accommodation, is 
partly due to the fact that the cash received on account of 
wool and wheat payments in Australia in July has reduced 
the borrowing requirements of the country, and partly to 
the reduction of trading overdrafts, which had assumed 
unusual proportions earlier in the year in consequence of 
heavy importations. As progress has been made in realising 
Stocks, the importers have been able to reduce their liabili- 
ties to the banks, both in Australia and New Zealand, to 
au -extent which would be more fully displayed if absolute 


figures at fi ced d te ‘ . 
> a xe ates vere availabl i ste < oO \ 
. « e ins e av 
for t} 7 us “r. ’ id f i erages 


While Mr Michalski was in favour of a uniform rate 0! 
taxation for all kinds of rural property, the majority 0! 
the Sejm introduced a progressive scale for great estates 
The Financial Reform Bill has been passed by a majority 
of only eight, 140 members voting for and 132 against It. 
The powers conferred on the Minister of Finance are ver’ 
wide. Neither the Cabinet nor the Diet can vote new 
credits without the consent of the Minister. He has also 
an absolute financial control over all branches of admin'>- 
tration. It may be expected that the new Acts will enable 
Mr Michalski to stop the progress of inflation and tv 
bring the revenues and expenditure of the country it? 
equilibrium. Some small step has been already accom: 
plished in this direction. In November, for the first time, 
the returns of the Polish National Bank reveal a less rap!“ 
progress of Government indebtedness than during the 
previous months. According to. the estimates of ~ 
Financial Committee of the Diet, the capital levy wil 
vield 80 milliards ; 60 or 7o milliards will be contributed 
by agriculture, the rest by industry and trade and by the 
urban population. If these expectations prove true, the 
Government will be able to cover its expenditure for three 
or four months in the beginning of next year without 
resorting to the use of the printing press. 

Little has hitherto been known of the extent of the 
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Galician oil deposits. It was only after the foundation of 
the new Polish State that a systematic survey was 
organised for ascertaining the mineral wealth of Galicia. 
A special geological department as a branch of the Petro- 
leum Board has been founded and charged with this task. 
The results of this survey have now been made public. 
In Galicia can be distinguished an outer and an inner zone 
of oil deposits. Hitherto the inner zone has been mainly 
exploited, while the outer zone is still, as far as oil pro- 
duction is concerned, virgin land. In this zone the exist- 
ence of 42 saddles stretching along a line of 570 kilo- 
metres has now been ascertained. Of this area only 
47 kilometres are exploited. According to the estimates 
of Dr Nowak, Director of the Geological Department of 
the Petroleum Board, 7,500 new shafts could be easily 
constructed in Galicia. They could yield 600,000 tons a 
vear. The quantity of the Galician oil reserves is esti- 
mated at 37,500,000 tons, so that they would not reach 
exhaustion for years. Though Poland possesses very 
rich unexhausted deposits, the production is actually 
steadily declining, as shown by the figures below :— _ 


Propuction of Crepe Orn, 
Wagons of 10 Metric Tons. 


a I 73,009 
Rieke etapa »- 176,142 | 1916............0..... 89870 
peo = =—lUGlLlll UC ReReRNEE 
ee cesses 82,294 
eS eee cae coke eR ME cccs.cccccccccccss GEMM 
a4 ee Shtbetess: WE EE cscwissciseesecene TAMED 


In 1921 will probably be seen a further decline. It is 
certain that as the inner zone is exhausted, the centre of 
the Galician oil production will necessarily be shifted to 
the still virgin outer zone. 

The outlook for this year’s sugar season is very favour- 
able. The area under sugar-beet amounted to 87,528 
hectares, which is only 50.5 per cent. of the average area 
under cultivation during the last three pre-war years, but 
in comparison with 1920 there is an increase of 15.5 pe: 
cent. for Congress Poland and for the former Austrian 
Poland, and of 25 per cent. for Posmania and Western 
Prussia. The year’s crop is estimated at 2,000,000 metric 
centales, or 37-2 per cent. of the pre-war production. 
According to the estimates of the Ministry of Finance, 
$00,000 metric centales willbe available for export. It is 
expected that the sugar industry will yield to the State a 
revenue of 30 milliards. 








SWITZERLAND.—BUDGET DEFICITS—RAILWAYS, 
(FROM OUR CORRESPONDENT.) 
Geneva, December 21. 
{He accumulated deficits of the Swiss Federal Treasury 
since 1913 had reached 1,173 million of francs by the end 
of 1920, of which 532.2 millions were due to the mobilisa- 
tion during the war. Originally the items of military 
character amounted to 1,253.9 million francs, but about 
720 millions have been redeemed since by the means of 
extraordinary taxation. The next big instalment of re- 
demption will take place in 1922, and will probably yield 
400 millions. A further important reason for the deficit is 
the State monopoly for the import of foodstuffs, which 
was originally created for the purpose of cheapening 
imported foodstuffs, but has now become one of 
the chief instruments of artificially increasing the 
cost of living in favour of the peasants’ league. 
These deficits on State commerce amount to a total 
of 275.25 millions. Imported foodstuffs are now 
being sold by the State at very much over the world 
market prices, but there is no likelihood that these com- 
mercial services will at any time yield any profit to the 
Treasury. Besides these excesses of expenses over 
income in the extraordinary Budget, the ordinary Budget 
of the Confederation has closed regularly since 1913 with 
a deficit. This deficit amounted in 1920 to 99.6 millions, 
iN 1919 to 95.7 millions, in the average of the five years 
of war to 35 millions, and in 1913 to only 5.3 millions. 
he estimate of the deficit for the year 1921, excluding 
the 80 million francs for unemployment assistance, 
*xceeds 100 million francs. 
the sthermore, the Federal Treasury is responsible for 
accumulated deficits of the Swiss Federal Railways, 
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AKTIEBOLAGET 


UNIONBANKEN I FINLAND. 


Amalgamation of: 


WASA AKTIE BANK, establ 1879. 
ABO AKTIEBANK,. » 1896. 
LANDTMANNABANKEN, A.B. , 1910. 


Head Offices: WASA, ABO, HELSINGFORS. 


57 Branches. 
Capital Paid Up and Reserves: 


Fmk. 235,000,000. 


Telegr. Address: ‘* Unionbank.”’ 





Every description of Banking business transacted. 





which at the end of 1920 had reached 92.7 millions, and 
Was estimated for 1921 at 48.9 millions, and for 1922 at 
30.3 millions. No wonder, therefore, that many people 
are demanding some form of denationalisation of the 
Federal Railways. Denationalisation is, of course, an 
impossibility, owing to the numerous local lines con- 
structed without any economic necessity, and only for the 
purpose of pleasing the electorate. There is no doubt 
that, in spite of very high wages (owing to the high value 
of the currency and a superfluous staff—the individual 
man is not better paid than in the private railway com- 
panies of the country) the main lines of the Federal 
system are still well paying, but their excess of profit 1s 
not sufficient to cover the deficits of the many local lines, 
which ought to be managed in a different way, but would 
certainly not yield any appreciable profit even under the 
most skilful commercial management. 





Books and Publications. 


REVIEWS. 


Economie Industrielle. Par Wilhelm Roscher. 8th Edition, revue 
et augmentié par Wilhelm Stieda. Traduit par M. P. Halluin 
(Bibliothique Internationale d’Economie Politique). Tome II. 
Paris: Marcel Giard. 1921. 


ProFESSOR WILHELM Roscuer, of Leipzig University, 
who died in 1894, was among the best-known of German 
‘‘ historical ’’ economists, and his great work, like those 
of other leaders of German learning, has now become a 
classic. This volume represents the last half of the third 
volume of the standard German edition, originally pub- 
lished between 1899 and 1906, but brought up by Prof. 
Stieda to the vear before the war. It deals with the 
history of industry in Europe from the break-up of the 
old organisation (which survived longer in Germany than 
elsewhere), with State regulation of labour conditions and 
of industry, cartels and trusts ; with co-operative societies, 
trade unions (including the non-militant kinds peculiar to 
Germany and France); and goes on to technical educa- 
tion, international exhibitions, crises due to over-produc- 
tion, and, finally, the history and regulation of mining. 
The erudition is immense and various ; industrial crises, for 
example, are illustrated from seventeenth-century Holland 
and fourteenth-century Florence, and the mining history 
begins with the later Roman Empire; but the particulars 
given are mainly about Germany, and the treatment of 
trusts and of English labour legislation and trade union 
history is by no means adequate or properly brought up 
to date. But in spite of these lacuna, the work is 
of high value to all students of economic history. 





“L’Evolution Actuelle du Bolshevisme Russe.’’ Par Simon 
Zagorsky. Préface de M. Emile Vandervelde. (Paris) J. Povolosky 
et Cie. 1921. 

Earty this year Professor Zagorsky set forth the failure 
of Bolshevist economics; now he describes very fully, 
and from Bolshevist evidence, the acknowledgment of 
failure implied in the determination to revert to “ capital- 
ism.” Briefly, the Soviet system of distribution has 
collapsed through lack of goods; a new bourgeoisie has 
arisen; on nineteen-twentieths of the agricultural land 
there are peasant proprietors, with very unequal holdings, 
and a firm intention to stick to them; and there are small 
master craftsmen in the villages and towns; the “ col- 
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lectivist’’ Government farms have failed through 
grotesque mismanagement ; freedom of exchange has been 
again; production is encouraged in the 
factories by making wages dependent on output, with 
piece-work and overtime; factories are to be leased to 
foreign capitalists, who will pay partly in imported goods ; 
taxes are to be paid in money; competition 1s officially 
favoured as stimulating the workers, and the hoarded 
paper money received by the peasants for illicitly sold 
goods is to be recovered for the State by setting up 
savings banks and paying interest on deposits! The 
famine has incidentally increased the inequality among 
the peasants, and has supervened on a long and artificial 
dearth. M. Vandervelde’s Preface maintains that 
Socialism can only be realised at an advanced stage of 
economic development, and can nowhere be lasting if 
forcibly imposed by a small minority, as in Russia. 

























** Industrial Government.’’ By J. R. Commons and others. (New 
York) The Macmillan Company. 1921. 
Nine representatives of the University of Wisconsin, 
financed for the most part by four Wisconsin manufac- 
turers, set out in 1919 to investigate some of the more 
progressive types of industrial government in the United 
States. In this volume they describe 18 of the establish- 
ments visited (including some as well known as the Ford 
Motor Works), and summarise the inferences on the sub- 
ject of industrial relations which they draw from their 
experience. Specially interesting to the English reader 
is the account of the organisation at Demuth’s, with its 
miniature copy of the United States Constitution, and the 
arrangements at Filene’s Store (Boston), where the Board 
of Arbitration, composed entirely of elected representa- 
tives of the emplovees, has the final decision upon all dis- 
charges, and can even retain employees against the 
wishes of the management. The authors are not revolu- 
tionary in their conclusions. ‘“‘ Labour, as such, in control 
of industry, breaks down on discipline, on credit, on 
depreciation accounts, on planning for the future, on 
finding managers who can shoulder responsibility......... 
What we find that labour wants, as a class, is wages, 
hours, and security without financial responsibility, but 
with power to command respect.’ The book tends to a 
somewhat ecstatic style, and does not leave the impression 
of a very scientific and unprejudiced investigation. 





‘*National Welfare and National Decay."’ 
McDougall, F.R.S. Methuen. 1921. 6s. 


Tue theme of this volume is that men and races not being 
all alike or all equal, it is of the utmost importance that 
populations should be replenished from the best and 
strongest stocks. In any population, mental and moral, 
as well as physical, qualities are distributed according to 
a normal *‘ frequency curve,’’ a relatively small number 
having any given quality in an extremely high or in an 
extremely low degree, the great majority being of mode- 
rate stature, moderate intelligence, and moderate char- 
acter. As far as intelligence goes, Professor McDougall 
adduces evidence (which we do not think is conclusive) to 
show that the distribution of intelligence roughly coin- 
cides with the distribution of social status, and that conse- 
quently the low birth-rate of the middle and upper classes 
is quite disastrous. As between race and race, he sees 
certain clearly marked distinctions, the Negro, for 
instance, having less innate capacity for education than 
the white population of the United States. In Europe he 
distinguishes two principal types, the Nordic, with a tend- 
ency to fair hair, curiosity, neurasthenia, divorce, and 
suicide ; and the Mediterranean, dark-haired, and prone to 
hysteria and violence, but not to self-destruction. The 
book is well written, and should command much attention. 


By Pro: W 





* “Industrial Fatigue and Efficiency.” 
M.D. Routledge, 1921. 12s 6d. . 


Dr VeRNoN, Investigator to the Industrial Fati 

Research Board, aims jin this volume at giving a fairly 
complete account of our present-day knowledge concern- 
Te Industrial Fatigue and its influence on Efficiency.’’ 
on book is packed with information, since every conclu- 
§ 'S Supported by reference to a number of actual work- 


By Il. M. Vernon, M.A., 
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shop investigations. For the most part it is concerned 


with the effects of various conditions of work upon oyt. 
put. We learn (and experience shows that in this we 


need much telling) that the “ optimum hours ”’ of wor 


a priori argument, but are 
matter for careful investigation in each industry; that 


overtime is nearly always objectionable, even when jt 


not excessive, because it upsets the routine adjustment of 


effort to work, and that the way to obtain increased oyt. 


put is not simply to lengthen the hours worked. p; 
Vernon also deals with the thorny subject of conscious 
restriction of output, and explains how the existence of 
this may be detected by a study of ‘‘ output curves.” ]f 
these do not conform to the “‘ laws of probability,” there 
is ground for supposing that the workers have some 
agreement to keep their output within a certain limit. 
The later part of the book deals with lost time, sickness, 
mortality and accidents, and contains a wealth of valuable 
data bearing on the relation of fatigue to these mis- 
fortunes. 





In a review of ‘‘ Business Costs,’? by Mr De Witt 
Carl Eggleston and Mr F. B. Robinson, which appeared 
on page 1069 in our issue of December 17th, the price of 
the book should have read as 35s net, and not 18s net as 
stated. 


BOOKS RECEIVED. 


History of the Port of London. By Sir Joseph G. Brood- 
bank. (London) Daniel O’Connor. In Two Volumes. 
3 3S net. 
The South Sea Bubble. 
Daniel O'Connor. 25s net. 

The People’s Year-Book. An Annual of Facts and Figures 
on Co-operative Labour and Allied Subjects. (Man- 
chester) The Co-operative Wholesale Society, Limited. 
2s 6d net. 

A Study of Exchange Divect and Through the Medium of 
Currency. By Sir Lancelot Hare. (London) P.S. 
King and Son, Limited. 2s 6d net. 

Review of the Trade of India in 1920-21. (Calcutta) Depart: 
ment of Statistics. 

Currency Inflation and Public Debts. An Historical Sketch. 
By Edwin R. A. Seligman, with a Prefatory Note by 
Alvin W. Krech. (New York) The Equitable Trust 
Company. 

Geology . Heidelberg (with Diagrams and Maps). By 
W. E. Bleloch. (London) W. E. Bleloch, 3 London 
Wall buildings, E.C. 2. 

The Czecho - Slovac Trade Journal. 
(Prague) 714 Vodickova. 

Printed in English. 


By Lewis Melville. (London) 


December, 1921. 


BANK CIRCULARS. 
Review. December, 1921. (London) London County 
Westminster and Parr’s Bank, Limited. se 
Circular. December 22, 1921. (London) The Britisb 
Bank of South America, Limited. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 
Ticker. | 
January 11. 

Three days make a short week’s work, even for the Stock 
Exchange, and with the same amount of holidays ahead for 
the New Year, it is natural that markets should offer few 
features of interest. The Stock Exchange reassembled after 
Christmas to find a slender accumulation of orders, most of 
which appeared to consist of further investment in the gilt 
edged groups. Speculative purchases of Russians have been 
taking place this week, and another feature was provided by 
a spurt in Argentine railway stocks. The mining markets hav 
been enlivened by a recovery in Russo-Asiatics, but 19 South 
Africans, business sunk to the minimum. ha 

The War Loan rose abruptly until it touched 92h, o- 
advances in the Funding Loan and in Victory Bonds imp@''* 
an air of robust strength to the market as a whole. —— 
pants in the improvements which have occurred this week "4 
to be found in the lists for colonial and corporation stocs* 


Account. 
January 12. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in c ose touch with leading Bankers in all parts 


of the world, and provides facilities for the financing of every 
description of Overseas business. 


Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 








Home Railway debenture, preference, guaranteed and rent- 
charge securities have made fresh upward strides. The pre- 
mium on the new issue of India 5} per cent. stock dwindled to 
a small discount on the news received from the country, but 
the reception of the Prince of Wales in Calcutta and elsewhere, 
has served to assuage nervousness. Various new issues are 
known to be coming early in the New Year. 

Russian bonds, Government, railway and municipal, have 
risen several points on the opening of the Conference at 
Cannes. It is expected that something may yet be done to 
re-establish trade with Russia, more particularly as the Russo- 
Asiatic Consolidated has been approached by the Soviet Govern- 
ment in placable mood, with the request that negotiations may 
b> restarted. Part of the buying of Russians emanates from 
Paris. French bonds are themselves better, and Germans pur- 
sued a fairly steady path. Norwegian Sixes at 953 are now 73 
points above their issue price; most Norwegian, Danish and 
similar securities have steadily advanced. Finland 4} per 
cents. are five points higher than they were a week ago. The 
South American group is quiet, and there is nothing much 
going on either in Chinese or Japanese. 

Apart from the strength of prior-charge stocks already men- 
tioned, the Home Railway market is very placid. Rises in 
Undergrounds have been checked a trifle, and until some of the 
early dividends appear, it is not anticipated that Home Rail- 
way Ordinary stocks will show marked signs of life. Grand 
Trunks continue to harden. Mexican Railways are dullish by 
reason of the meeting of the company this week. The chair- 
man painted the present position none too brightly, but spoke 
more hopefully of the outiook for the future. Argentine Rail- 
Way stocks spurted sharply, in consequence of the better pro- 
spects that are opening in the Argentine Republic for trade and 
industry. The traffics begin to look less discouraging. It is 
thought that the Argentine railway industry may have touched 
something like the lowest point of its depression. The market 
is comparatively bare of stock, so that it took but little demand 
to bring about a smart rally in quotations. Brazilians are also 
better, and in this department, as in that tor Home Railway 
Stocks, the pre-ordinary issues are difficult to obtain. 
on head interest has transpired amongst rubber 

ar as the market is concerned, and oil shares are 
nusually quiet, the main feature of interest being recoveries 
in some of the Russian companies’ shares. The Shipping 


market is firm under the leadership of the higher-priced stocks. 


Searcely ;- . ; 
earcely a change has occurred amongst banks. Insurance 
shares show a few rises. 


; i The cable group has further re- 
a While the wireless shares mark time. Levers are 
— " = announcement of a dividend on the ordinary 
publicati n Dunlops, the interest centres upon the expected 
Saaiee aoa the report, now fully due. Stores shares are 
insionih leir prices, and amongst textiles price-movements are 
lati ne hao Iron and Steel market attracts no particular 
With am the brewery section is equally uninteresting. 
oaeeren € price of gold showing no recovery, Kaffirs are 
regarded ee this month's batch of dividends being 
eee isappointing on the whole, though some of the 
et one nts are exceptionally good. The chartered com- 
of the ee caused a slight stiffening of the price in advance 
the none s appearance. Russo-Assiatics spurted, on 
see a ‘Ee of the Soviet Government, already referred to 
a little _ a eee with Colombian mining shares, gave 
peafessinn ; ition of activity upon buying that was largely of 
of the F al character. Broken Hills are dull, in consequence 
hen ot ee Company’s announcement that part of its 
conditinas works will have to be closed owing to labour 
los toe The various tin shares, Malayan, Cornish, and 
Stock Ea can scarcely be said to have developed at all. 
te one Snag Shares, now £25 paid, finished the year at 
Guster oe. ominations are quoted about twenty pounds. The 
nected _Of members who have made a living, outside those con- 
*@ with the investment markets, is admittedly small. 


covered, 
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To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furmish us with 
coptes of mew prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 














NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
Farther 


Nominal Cash First Lia- 
— Sheet — — 
(SSUES OF THE WEEK— 
Amount previously recorded.... - ..*377,831,485 .. ee ee ee 
* Adjusted figures. 


TREASURY BonNDs, 





£ 
Total receipts, 5-15 Year, 1925-35 ..... iad eaiamnane bite - 1,062,317 
54% 1929 receipts to December 17, 1921 ......ccccecsececessceeeeees 158,005,199 
Week to December 24, 1921 (mew series) ...c.seeeseessecsvecseness 10,465,000 
ROSES BO BRED cccccccccccccqeccesccescccccececscocccogcgescosecese 168,470,199 


NATIONAL SavINGs CERTIFICATES, 
Nat Recerets into THe Excugqver WEEK ENDED pou 24, 1971, 
April 1 to December 24, £5,880,000...... 200,000 .. 200,000 


Tothe Public— 
San Pauio Mortgage and Finance 
Co., £100,000 (1922-37), 8% First 
Mortgage Deb. Stk. (red. at 
1024 1922-37), issued at 95% .. 100,000 .. 95,000 .. 10,000 .. 85,000 





Total offered to Public ........ “ 95,000 .. 10,000 .. 85,00 
To Shareholders only— 
Parent Tyre, 281,250 Def. Shares, 
eRe POU cnceccssresanune 281,250 .. 386,718 .. 386,718 .. 
Total offered toShareholdersonly .. 386,718 .. 386,718 
Total oflered for subscription for whole year :— 2 
Sis 0.1 ataetiptigkedatieaddieaaded nites andaeadiins eo ommieia rajels 388,978,203 
Sb vn scan ee acucenadecsebeNseradentieeseueneuihs 367,549,656 
Divephéncdscwencadacudeegy ar star euesueedwqundaseuses 1,036,059,951 
Dl indhnedade dcuddvmtadeenavensaneiesecussaucneenses 1,393,381,441 
Fe evccccccescecocchedodtbedecespenoabeosopopenpeehers 1,318,596,010 
ikcéccecécaveataeresequcsisentastovedsestersenes 585,436,853 
i tele a aeecidimain eae wi einineauna Raia 685,236,326 
ehh ecbcntatedecshenddbhevesireqeeps cosccsguecste 512,522,633 
BER Bc 0s vewedsesséedenescnceescdetecaccscaccooacoosnees 196,536,980 
a pi ahdetn tae és eanebeke en lacanade 210,106,156 


54 per Cent. Treasury Bonds.—Issued at {99 per cent. 
and repayable at par on May 15, 1930. Interest payable half. 
yearly on May 15th and November 15th. Full particulars oi 
this issue will be found in the Economist for December 3r 
(see page 986). 

New Zealand—New Plymouth Harbour Board 63 per 
Cent. Loan.—Issue of £128,000 debentures, being part of an 
authorised issue of £300,000. Principal will be repayable 
at par en February 1, 1932, at: the London office of the Bank 
of New Zealand. Under authorisation by the New Plymouth 
Harbour Board, the Bank of New Zealand is negotiating this 
sale of debentures amounting to £128,000. Subject to a loan 
of £300,000, * the principal and interest of these debentures 
will be secured by the rents, profits, and dues chargeable and 
receivable by the Board, and by a special rate over an area 
valued in 1913 at £8,961,746, which, if required, would yield 
an annual income of £.25,050.’’ The ordinary revenue of the 
Board for the past five years averaged £'24,645, and for the year 
1920 amounted to £35,284. The indebtedness of the Board 
amonnts to £.360,000, represented by debentures maturing in 
1939, having the service of a sinking fund of 1 per cent. per 
annum, in respect of which £/50,000 has already been accumu- 
lated. The loan is free from all New Zealand taxes, unless held 
by person domiciled in the Dominion of New Zealand. This 
information is extracted from an announcement in the Press 
to comply with Stock Exchange regulations. At a reasonably 
attractive vield these debentures would be a_ fairly good 
investment. 


Parent Tyre Company, Limited.—The directors of the 
Parent Tvre Company announce that 281,250 of the 500,000 
shares recently created are now offered at the price of 27s 6d per 
£1 deferred share to ordinary and deferred shareholders. In 
the event of the issue being over-subscribed, a minimum allot- 
ment will be made to the ordinary and deferred shareholders 
of one share for each four shares held. Subject to this offer 
to the ordinary and deferred shareholders, the shares are offered 
to the holders of preference shares on the same conditions. It 
will be interesting to learn the results of this offer. On 
Wednesdav business was done in the existing £1 deferred 
shares at 26s 6d ex rights. It would, therefore, appear that 
holders of the shares have faith in the future of the 
undertaking. 


The San Paulo e and Finance Company, 
Limited.—Authorised and issued capital £100,000, divided 
into ordinary shares of £1 each. This is an offer for sale of 
£100,000 8 per cent. first mortgage debenture stock at 95, and 
is part of a total authorised issue of £200,000. This stock will 
be secured by a trust deed, ‘‘ constituting it a first specific 


oe 


* 


Biers al 


ita isin Ribas paracepreniiittelt: slgictias sn ta 


; 
; 
: 
) 
; 








1162 THE ECONOMIST. | December 31, 1991. 
————_ _owowx_—«—K<§<KK<—ly——S a, 


charge on all moneys receivable by the San Paulo Mortgage 
and Finance Company, Limited.”’ The security offered cannot 


Miscellaneous. 





























: = s . L 
“e z e. 
be regarded as of a gilt-edged nature, and one ts naturally led Fi: ii 33 | £23 EE 5 
to ask the question why it was necessary to form a financing . z bas 7 ESz SE 3: 
company, with a share capital of £ 100,000, to finance an under- Gematol Bosal (5: er.- Ayes «- LT ae a eat) 156 ee 17/0 tls 
taking with an issued share capital of £2,000,000. The issue comatees (£l).....- 15) ...15/3..+ /3| Do2%CmPI0ras -- 17/0 ..4+16 
8 i) 89 .. 93 ..4 64 
is to be redeemed by March, 1937, but the company may, on gen Pink Conant ie a -. Te + ‘6 Laster BD) _ B. 
giving three months’ notice after December 31, 1923, pay off de- alan a ae (3.) & Co. ‘gly, a 4 s9 es 
bentures at 102} per cent. It is understood that there is to be | British~- American ; Magadi Soda (£1 Ord} i: as 
no Stock Exchange quotation for the debenture stock, and we Brit @ Arg, Meet ti) Sty iene at Note ane 5H.. 3ah +3 
are not informed of the price paid by the present vendors. | Burmah Oil (41) .... 5% .. 64..+ sp| Pekin ( ee oe an ff 2 
Having regard to published information and lack of other Sate 6, nt? : oo Rubber Plantations ft 
details which are necessary, the offer is one which the cautious ae a 6 Sheil mene di: dit b 
investor will leave alone. Dorman, Long (é)) — 6 + d&| Smi ontine 2 
fs . ‘ —— ubber (£1).. fy. is Meat (£1)....... yy = = 
Sunday Publications, Limited.— Authorised share capital Fine C tton Spinners : x : Underground Electric 

£250,000, oman in shares =o each, a of which has ee Fo ( an i +: ie. ie. De a je 2 .° a 
allotted.”’ The company is the owner of two newspapers, 0 rness, ( a “a . Bas. (100), 15)... 95°) 

‘LL: 68 fe oo : Opi, ; : sent : ; Highlands oat Low- United Se ” ; . 
which ** it is obv iously a little too early to speak with confide nce lands Rubber (£1) 14§.. Ivk..— dh| United mang ‘. ef “9 
of the earning capacity.’’ But estimates are worked out which | Budson’s Bay (£1) . Sf 2° --— ty| Ural Caspian (£1)....  48.. {i--+ } 
show profits as sufficient to pay a dividend of “ nearlv 30 per | ee e: -» +, | Vallambrosa (4) .... §.. Bo. 
° vs : . Int’rnat’nal t(£1) ee oot : Vickers (£1).......... . a —* 
cent. upon the share capital. Astute people will no doubt | Uinggi Plantns. (4l).. i. lgy.. «. | Watney Def, Stk..... 2 A444 20+ 5 

accept this generous estimate at its true value. This is an offer | Lipton (4l).........- 94. 


for sale by Mr Horatio Bottomley, M.P., of £100,000 7 per 
cent. first mortgage debentures, ‘ income-tax free, and 
carrying a bonus of two fully-paid £1 shares in respect 
of each debenture allotted.’’ The statement making this 


Brakpan (£1)........ 2 
Broken Bill Prop. (ih 1 


2 ee # ts eee eeeeeeeee *e ee cs 
li ..— a’ | M ontsin Gon... 3h. st 
". es | Modderfon. “B” (5) lhb.. 1h 


° ° wth 
offer says that ‘“‘the debentures constitute a first charge | Qfown Mines (10) .. 12... 2 Fe ay ‘Go » ete 
upon the copyrights, goodwill, machinery, and other assets | De Beers Def. (£24) .. ee oot Rand Mines (5/)...... 2 .. 24..4 4 
of the company.”’ But the document in which the offer is made Geduld (al) wy AH 1, grows SE ve SE wot 
is deficient in information on three most essential matters, | Zov, Gold Areas (Zl) 4%4.. 44 ..+ ¢ Moon 1B... Mi + th 
which we enumerate as follows:—({1) What is the value 


of the net assets, which, we assume, are to be definitely 
assigned as security for the first mortgage debenture- 
holders? (2) Is the charge to be made by means of a trust 
deed, and who are the trustees; and (3) will there be a Stock 
Exchange quotation for these debentures? Any person who 
acquires these debentures solely on the information contained 


in the document in front of us will, indeed, have thrown all 
financial caution to the four winds. 


COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, ex where | Dividend 
washed or stated in Cash, | for 



































* Interim div. + Final div. | Years. 
ACTIVE SECURITIES ee. ere) a lente 
Final. | ment. | Payment. j Seas. ome. 
The following tables show the movements of the week in aie are 
the more active securities of the various markets :— Bengal and N.-Western ........ § Ht | Feb, | Less tax Gin & | 1) | i 
Delhi-Umballa-Kalka ..........! %* |Jan. Less tax 3/6 in a - 
British and Colonial Government Securities. New York Central.......... Sill) -1$% |Feb. 2 a adh, 
Rohilkund and Kumaon ........| 6 %+| Feb. | Less tax 3/6in £ ll | 
; 8 Banks. 
3 3 Canadian Bank of Commerce .._.. oe } 13 | 
sz 5 ze Equitable Trust of New York ... 4% |(&extraj4%)  .. en ‘ 
1925-28.. 903 .. 914 ..4 Tea and Rubber. 
Ww we > “7 Pelmadulla Rubber ..... — 10 %* \Jan. Less tax - 
we 1925-45. 83... 834 «+ Mining. | | 
1929-43... a ~~? Clydesdale ‘Transvaal)....... oes} 18% ee es ton 
me... A ot Simmer and Jack Proprietary ../ 2% Feb. a as 
woes a aes PE ie cabndentcksscceses % |Feb. - i 
Conversion Loan 34% as Other Companies. 
oe ee oy —_— Eapemnnenascoeecs 7h _ 1 : _ is | wee 
ook 22%, a " Bert isctmeccéuscel “s+ an. 288 tax 
Irieh Stock 22% 51? ..052 ..+ Bolsover Colliery senses ccceeeee ‘3" ee Lass tax - hs 
Broughton Copper ....s.s0-0---. 5 ° 2°88 tax * 
Banks. Chicago Bre werien sa emne sel "te lene’ Less tax 4 nil 
Bare Crompton an be b eeccccees Jan. - ee e 
Tiopde ieee) st. Bh-- -- | Nat, Bank of Egypt Dominion Steel Corporation, Pri 14% |Feb. Aa a 
London Joint one r+ Bfore oe | (10) «........4- «++ 18h «+ 18h «- Dadley Gibbons ............+++: sax | .. | Tax free ar 
Midland (£13 : Nat. Bank of 8.Africa East Kent Road Car............ “i ioe - 10 | 10 
id) ‘ = (£10) .....-- 020 +e IL 4. LL oe «+ | Edward Wood and Co........... ie wine Less tax at Ke 
~ ne x 7 oe Theet a’ oe; ‘- oe Egyptian Salt and Soda ........ bs pen. Less tax 3 = 
Parr’ Frederick Hotels ..........+++ ee oe ee 
(£20 with £5 pera’ OF pel swessczee Boe Bh» Frodair Iron and Steel........-- ot oe “ 1 10 | 6 
paid) 15 ..15 .. .. | Standard of 8. Africa Glamorgan Wagon...........-.. | 10 %t a Less tax 124, 12) 
(£20 with £5 paid).. 11 .. 11 .. .. Goodwin, Foster, Brown, Ltd.,| - cs a 
1 reign Railways illececeoccesepecssoccocncss | } . 3)) oo 
Antofagasta Cons nnenes ERS On Hall and Co., Croydon ...... coc] Af pe .. | Les tax6/ing ¢ 
SAabreue** 42... 42 .. .. | Grand Trunk 3rd Pret. oo 4 oot Home and Colonial Stores ...... 1 Jan. 1) ae | 3. | io 
& 2. & Pasife ..... - 4... 3% ..+ 2 | Leopoldina....... nee oo 244 20+ if Huggins and Co. .........+..0++- \16pe| .. | | 40 
Buenos uthern .. 52 .. 57 ..+ 5 | Mexican Railway....13 ..13 .. ... | Imperial Tobacco of Canada....| 1%t |Dec. 30 J oe | os 
Cont ee ret 504. 55 ot 4 Do Ist Pref. seeeee 36 °* 334 i 23 eee eee eee eee eee) l %* \Dec. 30 a5 
Oentval Anpentio ooo el42 ..143 ..4+ 1 Do 2nd Pref. ...... 23 .. 24 ..+ 1 | John Blandand Co. ..... aa ee | 30 | jo 
Grand Tronk | @ .. 47.. “it ot + Ban Paulo ..........107 ..111 ..+ 4 | John Crossley and Sons ... 3/pst| .. Less tax } 10 
Ord. .. 1h.. 18 ..+ United Havana...... 44 .. 444..+ 4 | Lochgelly Iron and Coal... | 5%°* ae Less tax mars 
Newcastle Breweries........... | 1/ ps. ne - / pS , , 
Foreign Government Securities. New Zealand & River Plate Land) 34%' = Less tox = ho 
1886 Plowman, tt, and Co....... ee ee s 
sugeatine Pi. 7..97 ..8 +1 Italian 34% Rentes .. oc os 9. Plymouth and Stonehouse Gas } 
Brazil ae Mand. 1914 64 .. 65 ..— 1 | Greek Monopoly4%.. 314.. 33h ..+ 2 Se ME ccideuhbescescecse 6 j\Jan, 2) Less tax ; | 
Cullen oa S os S he Se sr | pene 105 ae partis i | 9h Hen 2 Less ton | | 
eeee ** ee s+ | BPO Wie S940 cecce . * * o* == eencs 1» ess ; 5 
Chinese 5%, 1912 .... 66 .. 67 ..+ 1 | Mexican Cons. 1899.. 62... 60 ..-2 anhiartaiee . acnenaee SL] ay we es | so | shia) 
2 ipdaanngneed ~ aa + it Russian 6% 1906 1}: 1 ‘+ | R. Hood, Haggie, and Son ...... | | 2. | max tree , 3S 
See: aa ee a sere “* ++ ++ | Shanghai Electric Construction) 6%* |Feb. 1) Less tax pa? 
Do < seeeeereeeee * 334 oot 1 Spanish Se Se 7 e . Shantnionn wepen ene aoe af 12% Jan. li oe * . 
Sheepbridge Cos] an ron,| . 
Telegraphs. metals. and ae gpetaveocooes eee. ee Less a | = 7 
Anglo-American “' A" Marconi Canada MEL sisccocces p.s*| .. Less ” 
Renters Telagrate 1 “abe "4+ 2 | Marconi pare > 2 Spanish River Pulpand Paper..| 7 | .. ee } ee 
MarconiWireless .... 144..1Hx.. .. | eevee Sire Spi Spicer Brothers ...........++++- (Sips) .. | Less tax | . 
cove Se ee se Steel Cor y ene saceeel 132, — i on cane Ps s 
Eettich Rattwaye. Meer Pe. *| hese tas | 2, 
Great Central Pref. .. * 8&3 oot L, and N. W. eeeeeees 70 ee ist ot 4 W. B. Mew, Langton, and Co. -.| _ ~ cn een 
Great Eastern ..... - 37).. 27 ..— § | GL, & 8, Western, Def, 183 .. 184... ... | —————_———__—_—_—__——"_:—_ teed bonus of 115 % 
Northern Def.. 23).. 24 ..+ §| Metropolitan........ 26 .. 27) 2.4 i (a) Also capitalised bonus of 50 %. ) Soenee t. on the ordi- 
a ae ssveee T2Q.. TS ..+ Metropolitan 21 4.22 1.41 Lever Brotuers, Limrrep, have declared a dividend of 10 = Saition the com- 
and Yorks.... 50... 50 .. .. | Midland Deferred.... oe et nary capital and dividend on the co-partnership certificates. n addi at, on the 
ton, “A” “4: 3 -» «+ | North British ese ee + pany propose to place to reserve fund a sum equal to a further 10 per 
De am .. = 5 + 2(1N -Eastern ...... ee ordinary capital. 


h Charterland 

Norra CHarTer.anp Exrroration.—The accounts of the Nort a debit 
Exploration Company (1910) for the year ended December Se onter allow: 
balance of £6,079, which sum has been carried to the balanes-< eet. unt as at 
ing forthe sum of £4,291 standing to the credit of profit a8 ee ae 
December 31, 1919, the debit balance is reduced to £1,788. De able 00 pay ® 
under the various headings has been allowed. The board are no 
dividend on the preference shares. 
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12 12 Southern 
Do 4% ist Pref.....19 2218 /— i | Do Non-cum Pret... 53 .. 53 
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RECOGNITION OF THE MEXICAN GOVERNMENT NECESSARY. 
BRIGHTER OUTLOOK FOR THE FUTURE. 


The 113th ordinary general meeting of the Mexican Railway | 
Company, Limited, was held, on the 28th instant, at River Plate 
House, Finsbury circus, London, E.C., Mr Vincent W. Yorke, | 
chairman of the company, presiding. 

The secretary (Mr C. Tennant) read the notice convening the 
meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said he was glad they had been able to return more 
or less to normality in the form of the report and accounts now 
presented, The only difference as regarded the past was that 
the comparison was given with the preceding half-year instead of 
with the corresponding half-year, as would be the case in the old 
days. He was afraid they might consider the results of the half- 
year distinctly disappointing, but he did not think they were more 
so than he led the shareholders to expect at the last meeting. 
There had been several reasons for the unsatisfactory result: they 
had insufficient equipment to work with, the property had been in 
a very bad state of repair, and they had had a very serious strike 
—a partial one, but a serious one—from March ist to April 14th. 
These three causes, together with the high cost of materials and 
rise of wages, had led to an enormous increase in their expenses. 


SATISFACTORY INCREASE IN GROSS REVENUE. 


If it had not been for the very satisfactory increase they had 
received in gross revenue, which showed 4o per cent. increase 
over 1913, they would have made a very bad showing. Passenger 
traffic gave an increase of 28 per cent. Express business showed 
an enormous gross increase of from 330,000 pesos in 1913 to 
1,850,000 pesos during the half-year under review. ‘The congestion 
at Vera Cruz had now been cleared up, and the shortage in foreign 
traffic might be regarded as transitory. The final result, which, 
as he had said, was distinctly disappointing, had only given them 
£101,882, and, after deducting debenture interest and taxation, 
there was only about £19,000, which was not much more than 
the prefit on exchange in respect to their remittances by which 
to reduce the large debit to the revenue account. 

That was all he had to say with regard to the dark side of the 
picture ; the rest of his remarks, he was glad to say, would be of 
a rather more cheerful nature. 

INCREASE OF RATES. 

He had ventured to express the hope at the last meeting that 
the two important questions of raising of rates and the indemmity 
would be decided in a short time by the Government, and, as 
shareholders would have seen, an increase of rates was granted to 
them from September 1st last. The increase was 25 per cent. in 
all. Half of this had been published in their weekly returns and 
half retained in the coffers of the company, and credited to the 
Government as part payment of the indemnity they owed to the 
company. Shareholders should bear in mind that the 12} per 
cent. in respect of the indemnity only applied to certain classes 
of their traffic; it did not apply to articles of prime necessity, 
Government passengers, and so forth. It might be roughly taken 
to amount to 7 per cent. on goods and 10 per cent. on passenger 
traffic, and the round figure brought into the company was some- 
thing like £300 per diem. In addition to that, they had been 
allowed to retain about £100,000, which they had already col- 
lected from the public in the shape of extra fares before the 
question of indemnity had been gone into by the Government. 
That was, he need scarcely say, a valuable concession on their 
part. The indemnity now amounted to the large figure of about 
2} millions sterling, and at the present rate of collection— £300 a 
day—it would take them over 20 years to collect it all. He only 
hoped they would be able to induce the Mexican Government to 
accelerate the rate of payment before long. The effect on the 
net earnings of the raising of the rates had been quite satisfac- 
tory. The two months’ returns which they had received—Sep- 
tember and October—came together to 796,000 pesos, altogether 
about £80,000, without counting in any profit on exchange, or 
just about £480,000 per annum. He was also hopeful that various 
large purchases of equipment they had had to make would result 
in a sensible reduction in working expenses. 


EASIER WORKING OF THE LINE. 


Unfortunately they had to be paid for, and in the early months 
of the coming year the bills in respect of these articles might come 
to nearly £20,000 per month, but owing to the fact that they now 
Possessed this new equipment, the working of the line in the current 
half-year had been very much easier. As stated in the report, 
the congestion of goods at Vera Cruz, which was severe when he 
was in Mexico in February and March last, had been entirely 


| Cleared up, and the fact that that was so reflected great cre 
| the general manager and staff. 


TRAFFIC PROSPECTS. 

The traffic situation, generally speaking, had also been cla: 
With regard to the prospects of the traffic in the future, he thought 
they might say that on the whole they were fairly satisfactor: 
Business had been, and still was, going through very difficult times 
in Mexico, as elsewhere. Delay on the part of the railways had 
much hampered commerce. It had led to very high costs, and in 
consequence, to a very slow sale of stocks, but so far as he could 
learn there had been very little repudiation on the part of Mexican 
traders, as, he believed, had happened in other parts of Latin 
America. The harvest promised to be moderate, and there was 
less land under cultivation. The railway, however, would be helped 
in the future by imports of ¢orn which must come along to supply 
the full amount of food required by the country. There was also 
promise of a large sugar crop in the southern region served by 
the company. Alcohol, also, a traffic which in the old days used 
to be competitive, he now understood came almost completely cvex 
their line. 

CABLE FROM THE GENERAL MANAGER, 

They had just received a cable from their general manager as 
follows :—‘‘ Business conditions here very dull. Large stocks on 
hand bought at high prices last spring. Few buyers all waiting 
for fall in prices. Very few new orders being placed at present, 
and imports are decreasing. Some maize, wheat, and flour being 
imported, which is not a good sign. Agrarian owners reluctant 
to plant on large scale owing to fear of expropriation. Political 
conditions quiet, but present Government can make no headway 
without recognition, which would create a boom and bring akout 
general improvement in trad> I think we shall have a dull time 
during the next six months.” 

This did not read altogether cheerfully, but if they could have 
telegrams sent by the managers of foreign railways all over the 
world he thought they would be couched in very much the same 
language as the one sent to them. Business depression had taken 
some time to reach Mexico, but it had reached Mexico now in 
good earnest. 

POSITION OF DEBENTURE-HOLDERS. 

The scheme with regard to the debenture-holders would come t 
an end on December 31st. They brought a new scheme before them 
a week ago, which met with a good deal of criticism from the 
certificate holders—the people who, he understood, were not in 
terested in the company before it got into trouble. The deben 
ture-holders who had retained their certificates mostly supported 
the scheme. To allay the dissatisfaction they consented to a com- 
promise—namely, to pay 4% per cent. on the ‘‘ A”’ debenture stocks 
and 3 per cent. on the ‘“‘ B ” until the stocks were redeemed. This 
was carried, but the scheme had still to be approved by the courts. 
but as the resolutions were passed unanimously, he did not antici- 
pate trouble in that direction. 

Shareholders might be interested to know that the board were 
studying the question of the electrification of the mountain section 
of the railway with the assistance of the General Electric Company 
of America, who had been good enough to send a man down to 
report thereon without making any charge to the company, and 
without any engagement on their part. They had _ been 
assured on all sides, by perfectly competent experts, that 
the problem which they had for solution was an ideal one from the 
point of view of the electrical engineer. It would, however, natur 
ally be impossible for the company to undertake any works of that 
nature until they were out of debt. 

The last matter he would touch upon was that of the recogni- 
tion of the Mexican Government. He had referred to that at the 
last meeting, and could not help referring to it again. He believed 
the present Government in Mexico, to be friendly to foreigners 
and foreign investors, but it was no good concealing the fact that 
there was an anti-foreign party. The longer recognition was with- 
held the stronger that party would grow. That party had shown 
its strength from time to time in promoting socialistic legislation, 
and it was difficult as things stood for the Central Government to 
take up a firm attitude which he thought they would like to take. 
As it was, he had to confess himself as amazed at the success which 
had attended the efforts of the present Mexican Government to re 


store prosperity to the country, and the peaceful methods they had 
employed in doing so, and he also confessed himself amazed that 
their performance had not met with the reward of recognition 
by the civilised Powers of the world. 

Mr C. J. Cater-Scott seconded the motion, and the Chairman hav- 
ing replied to questions, it was carried unanimously. 

A vote of thanks to the chairman, directors, and staff terminated 
the proceedings. 
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Mining properties and advances to mining and other com. 
panies, £277,312—a decrease of £106,751 is reflected under this 























































heading. The whole of the amount due by the Randfontein 

Estates Gold Mining Company, Limited, has been repaid, whi! 
the total amount due by other companies in which this company ™ 
Boe eNos, » is interested, and which -require advances from time to time of . 
Liv ERPOOL , a more or less temporary nature, is somewhat larger than a year F 

Dale } 
' Street, LONDON ago. 5S . : 

en . N eat YZ Real estate and buildings, £421,031—this amount is made up 4 
Te ——S as follows:—Johannesburg properties, £270,059; Johannesbur, : 
“4G suburban estates, £42,002—£312,061. Other properties in Sout! : 


Africa and London, £108,970—total, £421,031. i 

The decrease of £13,133 is accounted for by amounts receive: 
from the sale of ground on our various suburban estates durin, ' 
the year, and the redemption of ground rents. 

Carlton Hotels (South Africa), Limited.—The business of th 
hotel was affected to some extent by the commercial depression 
which prevailed in the town, especially during the latter half of 
the company’s year. The hotel is nominally owned at the present 
time by acompany registered in England called the Carlton Hotels 
(South Africa), Limited. By reason of the registration in I-ngland 
we have to pay heavy income-tax in England, as well as bein, 
taxed in South Africa, on the profits made by the hotel. In order 
to avoid the double taxation it has been decided to liquidate ‘he 
company and domicile the ownership of the hotel in South Airica 
To effect this it will be necessary to offer the hotel for sak 
auction, and I would like to take the opportunity of saying that 
it is not intended that this shall in any way interfere with t! 
ordinary running of the hotel, as the Johannesburg Consolidate: 

Investment Company, Limited, holds itself responsible for carryin, 
on in the meantime. 

Polana Hotel.—This hotel is being built at Lourenco Marques for 
the Delagoa Bay Lands Syndicate, Limited, in which your con 
pany is largely interested. At the time of our last annual meeting 
it was hoped that the hotel would have been completed by the end 
of this year, but owing to certain alterations the completion will b 
a little delayed. However, there seems every reason to hope that 
it will be completed in time to admit of its being opened at the 
begirning of the coming winter season. 

Loans on Mortgage and Real Estate, £161,026.—This amount !5 
approximately the same as last year, a small decrease of £843 
appearing between the figures for the two years, representing tl 
difference between loans reduced or paid off and new advanc 
granted. Our loans under this heading continue to be of @ 
satisfactory nature and amply secured. 

Loans at Short Call on Market Securities, £455,878.—A su 
stantial reduction of £322,366 is reflected here; a decrease which 
may be regarded as natural in view of the restriction of business 
consequent on the unsettled and depressed conditions universally 
prevailing. 

Sundry Debtors and Dividends Accrued, £798,323.—The dit 
dends accrued, but not paid at June 3oth, were slightly in excess 
of the corresponding figure of last year. Sundry debtors repi 
senting temporary current balances of accounts are substantia'l; 
lower than they were last year at the same date, the result bein: 
that the total figure shows a decrease of £264,482 as compared w't) 
June 30, 1920. 

Cash at Bankers, £190,345.—This figure varies from day to da 
and does not call for special comment. 

Financial Position.—It will be seen by an examination of tie 
balance-sheet that the difference between the total assets and the !'a 
bilities to the public, excluding contingent liabilities, after all 
ing for payment of the dividend of £ 395,000, declared on June 23rd 
last, amounts to £4,384.411. The corresponding figure for !sst 
year was £4.391.453. so that the surplus for this year only shows 
a difference of £7,042, as compared with the corresponding figures 
tor last year. In each case it must be remembered the surplus 's 
based on the book value of your assets, and takes no account of the 
large appreciation in some of your shareholdings, to which refer- 
ence has already been made. 

I think it will be acknowledged that the position of the com- 
pany as at June 30, 1921, was a very fine one, especially when 
account is taken of the difficulties which had been passed 
through. 

The net profit for the year amounted to £387,958, which, w't) 
the balance carried forward from last year, left an available 
balance for the profits appropriation account of £579,411. After 
providing for dividend No. 24 of 10 per cent., we were in the 
position of carrying forward to the current year an amount of 
£184,412, a decrease of approximately only £7,000 on the amount 
carried forward last year. Although the distribution was 24 per 
cent. less than that of last year, yet shareholders have much 
reason to be gratified with the results obtained. 


TOTAL CLAIMS PAID over - £102,000,000 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, Burglary, Fidelity 

Guarantee, Motor Car, Plate Glass, Personal Accident, 

Werhmen’s Compensation, Stcznses, Live Stack, Les <f 
Profits, &c. 


OFFICES IN ALL THE CHIEF COMMERCIAL CENTRES 


JOHANNESBURG CONSOLIDATED INVESTMENT COMPANY, 
LIMITED. 


SATISFACTORY RESULTS DESPITE TRADE DEPRESSION. 
LABOUR AND WORKING COSTS. 


The annual meeting of the Johannesburg Consolidated Invest- 
ment Company, Limited, was held in Johannesburg on Wednes- 
day, November 23, 1921. 

The Chairman (Professor J. G. Lawn), in moving the adoption 
of the report and accounts for the year ended June 30, 1921, 
said:—During the year under review Mr Joel, the permanent 
chairman of the company, accompanied by Mr Imroth, one of 
your directors, visited South Africa. Mr Joel's energy and 
capacity for work are so well known that it seems needless to 
state that during his comparatively brief stay he made himself 
thoroughly conversant with the recent developments of the com- 
pany’s interests in South Africa, and assisted the board of direc- 
tors here with much valuable advice. 

The period we are considering was one of considerable difficulty 
and anxiety. Financial strain and crisis was the dominating note 
in many businesses, especially in the latter part of the com- 
pany’s year. This was owing to the beginning of a period of 
deflation which was inevitable after the universal inflation which 
followed the conclusion of the Great War. Fortunately only 
certain sections of your company’s business was affected, so that. 
although the year was not quite so prosperous as the vear before. 
still, the results as exhibited in the accounts must be considered 
highly satisfactory in view of the prevailing conditions ‘The 
directors were happy to find themselves in a position to declare 
a dividend of 10 per cent. on June 23rd last, and yet leave the 
financial position of the company in practically the same position 
as it was at the end of the previous year. 

I shall now proceed to review the principa! 


items in the 
accounts before you. 


THE ACCOUNTS. 

The issued capital remains unchanged at £3.950,000 The 
reserve fund of £250,000 is the same as at June 30, 1920. Sundry 
creditors, £1,449,104—this item shows a decrease of £463,003, 
due to the reduction of deposits and of the ordinary current 
habilities of the company. Contingent liabilities, £349.635—our 
contingent liabilities show a decrease of £249,292 over t 
figures, principally due to the calling up of the balance 
paid shares in the New State Areas, Limited. 

Investments in stocks and shares, £3,915,649—investinents in 
stocks and shares show an increase as compared with June 30, 
1920, Of £232,537. The increase represents the difference be- 


tween Amvestments acquired and realised and the amount of 
depreciation written off. 


last year’s 
on partly- 


The investments acquired during the year 
various coal companies, which 
eventually yield a satisfactory 
rhe payment of 


include holdings in 
it is confidently expected will 
return on the capital invested. 
calls to the New State Areas, Limited, referred 
‘o in my remarks on contingent liabilities, have likewise added 
largely to the total cost of our shareholdings. 

In accordance with our usual 


practice, our holdings have been 
written down to their market v - 


alue at June 30th in cases whe 
- ae - ; . ses W Te 
¢ book value was above the market value, but no credit has 


oo oo in the accounts for the appreciation of such of our 
areholdings as have to<lay a higher market value than the 


value at which they stand j 
v« in the books. The lati 
sents @ very considerable sum. es 


GOLD MINES. 


The gold mines of the Rand profited very substantially naw 
f the premium on gold, as they did during the previous financ!@ 
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year of the company. The price fluctuated considerably. At 
the beginning of July, 1920, the average price was £5 48 per fine 
ounce. From that time the price rose steadily until the first week 
in November it reached £6 1s 4d, then the price fell gradually 
until in May it touched £5 2s 8d, after which it rose again. The 
average price of gold for the whole year works out at £5 108 od 
per fine ounce. 

The quantity of gold won by the eight producing mines of the 
group was 1,816,151 fine ounces, of a value of £9,903,988 ; of this 
£6,505,849 was spent in producing the gold, and £3,398,139 was 
the working profit. The corresponding figures for last year were 
1,811,803 ounces, of a value of £9,419,236, of which 6,421,762 
was spent in producing the gold and 2,997,474 represented the 
working profit, so that on the whole it will be seen that the results 
for the year under consideration were slightly better than those 
for the previous year. 

The total monthly profits naturally varied with the price of 
gold and the mate of exchange, the maximum being reached in 
November of last year, when they amounted to £360,236, while the 
minimum, exclusive of February, when owing to a strike the 
profits were abnormally low, was in May last, when the figure 
was £250,900. The average was £289,207 per month. During the 
past four months the working profits have been in excess of the 
average for the past year, and in August they reached the record 
of £372,497, I am afraid that the worst months of the year are 
before us, and we shall be fortunate if we can maintain last 
year’s average during the current financial year of the company. 


WORKING COSTS. 


The average working costs for the year amount to 24s 7d per 
ton milled. They showed very little variation throughout the 
year. Compared with the previous year, we find that the average 
for the year ended June 30, 1920, was 23s gd per ton. The lower 
figure for the previous year was due to the fact that the first 
four months of that year did not feel the full effect of the great 
increase in white wages, which, although only agreed to in Febru- 
ary, 1920, dated from November 1, 1919. In July, 1919, the 
average working costs of the group were 20s per ton, whereas in 
June, 1920, they were 25s 1d per ton. During the past four 
months there has been a slight improvement in working costs, 
which have averaged 23s 11d per ton. 

Taking the working costs at 24s 7d per ton for last year, the 
recovery amounted to 37s 5d per ton, showing a profit of 12s 10d 
per ton milled. If, however, we take the results for the six low- 
grade mines of the group separately, excluding Government Gold 
Mining Areas and Van Ryn Deep, the working costs average 
25s 11d per ton, and goid of the value of 30s 6d per ton was re- 
covered. Of this recovery 6s gd was due to the gold premium, 
so that had there been no gold premium the recovery would have 
amounted to 23s gd per ton. Thus on an average the six mines 
would have shown a loss of 2s 2d per ton. This is typical of 
the position on the Rand, and it will be seen in what a pre- 
carious position the gold-mining industry of this country is placed. 
It can never be felt that the position is stable until working costs 
have been reduced to a figure which will allow for a margin on 
the right side when the gold premium has disappeared. 

Working costs are principally made up of three classes of ex- 
penditure—European wages, native wages and stores. Reductions 
in all three items may be produced in two ways, either by increas- 
ing efficiency or by paying less money for services rendered or 
articles bought. 

Looking first at stores, there is no doubt that the scarcity and 
high prices of war time tended to teach economy in the use of 
stores, and this is a matter which is constantly receiving careful 
attention from all mine managers. No doubt there is still some 
room for improvement. Turning to the price of stores, fortunately 
there are already reductions, and still further reductions may 
safely be anticipated. Most mines have not been able until re 
cently to take full advantage of these reductions, because of the 
large stocks carried at the end of the war and for some time after ; 
but there is reason to hope that some reduction in working costs 
will come about in this direction. It will be seen, however, that 
such reduction is largely out of the control of the mines. 


NATIVE LABOUR. 


Considering next native wages, it can scarcely be expected that 
the rate of wage paid can be reduced, because, in spite of the in. 
crease in the cost of living, there has been comparatively little 
increase beyond the pre-war rate. We must look, then, for in. 
creased efficiency under this head. One step in this direction has 
been made possible by the alteration of one of the mining regula- 
tions recently arranged by the Prime Minister, which will enable 
more time to be worked in the stopes by natives. Then, no doubt, 
the number of natives on miscellaneous services can be reduced. 
This kind of labour is often used wastefully because it is con- 
Sidered cheap; but it is not really cheap and should be used with 
every ecconomy. 
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EUROPEAN WORKERS. 


We now come to the European workers, and it is in connection 
with them that most room for economies exists. Wages have been 
Increased enormously since pre-war days. Thus it will be seen 
from the Government mining engineer’s reports that in 1920 it cost 
in European wages £11,047,256 for the winning and treatment of 
24,157,515 tons of ore; a sum £4,315,325 greater than would have 
produced a similar effect in 1914. The Prime Minister recently 
pointed out that the average white wage in 1914 was / 324, where is 
the average white Wage in 1920 Was £499- - 

The white workers have already agreed to certain reductions in 
wages, based on the fall in the cost of living, but whether this 
sliding scale will afford sufficient relief will depend chiefly upon 
the gold premium, any heavy fall in which would make it n cessary 
to reconsider the whole position with regard to rates of wages. A 
point which is often overlooked is that before the Great Wat 
there was no place in the world where such a high level of 
Was paid as on the Rand. ; 

Turning next to the efficiency of European labour, this has been 
reduced by a shortening of the hours of work, and by the granting 
of regular holidays amounting to four weeks per year in the 
case of underground workers. These were just measures, but it 
must not be forgotten that the industry has paid and is paying 
for them. I suppose there is no industry in the world where the 
European workers have better conditions of service than on the 


Wa ge = 


Rand, but there is no reciprocal keenness or loyal service on the 
part of the workers. 
Another point in this connection is that there are more white 


workers employed in the industry than are necessary, which greatly 
adds to working costs. These surplus workers are thrust upon the 
industry by Government regulations, and by agitation and threats 
on the part of the European employees. It is quite clear that a 
large number of white men must always be employed—both in skilled 


work and in supervision—but every unnecessary white man means 


a high wage and increased costs in native wages and stores. In- 
deed, it would be much cheaper for the industry to support these 
men in idleness at the coast than to Keep them ‘on the mines If 
economic laws are transgressed the industry will die prematurely, 
and then it will provide neither work for white or black nor revenue 
for the country at large. 

After dealing with the individual mines controlled by the com- 
pany, the Chairman continued: Despite the prevailing Cepression 
and the uncertainty of what the immediate future has in store, 
there is every reason to hope that gradually more stable conditions 
will be established and the present clouds which hang over the 


financial world dispelled. 
‘A ~ , 
Mr ©. Marx seconded the resolution, which was carried. 


STOLL PICTURE THEATRE (KINGSWAY), LIMITED. 
SIR OSWALD STOLL ON TRUE AND FALSE PRINCIPLES. 
CRITICISMS OF ENTERTAINMENT TAX AND L.C.C, INTERFERENCE 


The annual general meeting of the Stoll Picture Theatre (Kings- 
way), Limited, was held on the 2gth instant. 

Sir Oswald Stoll, chairman, in moving the adoption of the 
wport, which recommended a dividend making 12} per cent. for 
the year, said :— 

I rise to move the adoption of the report and accounts, which 
I assume may be taken as read. They compare well with the 
generality of the reports and accounts that are being issued at 
the present time. There are no heavy losses to chronicle, but, on 
the other hand, substantial profits. Those profits would have 
been higher but for higher expenses and lower receipts caused by 


circumstances over which we had no control. A living wage 
nowadays has to be higher than it ought to be owing to the 
chaotic conditions regulating the cost of everything, and conse- 


quently the cost of living. 

Our revenue was reduced not only by the coal strike, but by 
the exceptionally fine and protracted summer. These were causes 
during part of the year. But other causes extended throughout 
the vear. The chief of these was the taxation drain upon the 
people, which left them little or nothing to spend on luxuries, 
In addition to our usual rates and taxes, running into thousands 
of pounds, which are quite sufficient burden on our business, the 
Entertainments Tax paid by this company on the year amounted 
to £24,927. Added to our revenue, that sum would have equalled 
a further dividend of nearly 17 per cent. 

It is said that the company does not pay this tax, but that it 
is paid by the company’s public. So, for that matter, is all our 
other expenditure. But that other expenditure contributes to our 
entertainment, whilst our Entertainment Tax does not. All the 
money that the general public can spend on entertainments is not 
additional to the tax, but included the tax. It is one total. If 
the Government obtains part of that total and the entertainment 
industry only the other part, it is obvious that the industry's 


' receipts are reduced to the full extent of the tax. As the times 
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become harder, the public stay away from more and more 
theatres rather than give money for nothing. This tax really 1s 
money for nothing, in so far as the entertainment public ts con- 
cerned. 
to an extent which threatens ‘he bulk of the industry, and is daily 
adding to the industry’s unemployed, for the sake of 
ing return from a tax which, in common with taxes in general, 
is supposed to be imposed and applied in order to protect life 
instead of to worry 


a diminish- 


and starve it, and to protect property instead 
of to ruin it. Either this tax is bad in principle, and should there- 
fore be dropped, or, 
imposed all round on every consumer in respect of everything 
consumed, whilst other taxes incompatible with that principle 
should be dropped. But the demands of the Treasury are not the 
only menaces to our receipts. 


if it is sound in principle, it should be 


L.c.C, AND THE CINEMAS. 

The London County Council is subordinate to the Central Govern- 
ment. but it is the autocrat of the London area. Together with its 
own subordinate authorities—the municipal bodies—it levies very 
heavy and increasing rates on the entertainment world. The rates 
must be paid from revenue, yet the Council never tires of hitting 
that revenue with weapons fashioned out of any absurd idea that 
may occur to the mind of any so-called reformer within its ranks. 
The latest is a sweeping generalisation that cinemas are not fit 
places for persons under 16 years of age unless those persons are 
accompanied by a parent or guardian. That is a cruel aspersion 
to be spread broadcast against a lawful and legitimate industry 
by a public authority. The irony of it is that the more the respect 
in which public authority is held in this country, and the present 
is more than usually a time when such respect should be both 
encouraged and upheld, ths 


greater the damage such sweeping 
decisions can do. 


The one generalisation involves another in class- 
ing persons under 16 years of age as one homogeneous body without 
distinction of sex or circumstances to whom a single autocratic 
rule may reasonably apply. It is all merely 


a question of age— 
about one-quarter of the 


normal span of life. If people lived 
to-day as long as in the days of Methuselah, then before they could 
visit a cinema children up to the age of 240 years would have to 
be accompanied by a parent or guardian. 
to manage a theatre at the age of 
It was fortunate for me 


In my youth I began 
14 years and three months. 
that no such council existed in those days. 


Our authorities to-day are creating false general principles on the 
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Thus the Treasury is depriving entertainments of receipts | 
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one hand through misinterpreting facts, and on the other hanJj 
they are creating harmful facts through misinterpreting 


sound 
general principles. 
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One might despair of our outlook if it were 
not so easy to see how conditions of abounding prosperity would 
be created if proper authorities would in the main merely reverse 
their present policies. This will doubtless be done before Jo: 
if only through the force of circumstances, 


BAKER STREET COMPANY. 

Our report explains that a new company is to be formed in 
connection with an enterprise at Baker street. As a reply to 
inquiries I may say that all those having an interest in this 
company will have preferential treatment should they desire to 
participate in the issues 


of that company when the prospectus 
appears. 


Turning to our balance-sheet, the only point to be noticed 
is that the cash which stood at £46,889 in 1920 is reduced to 
£25,865. 

But we have large cash resources at call, and we shall hay 
use for them for the construction of the Bijou Theatre and Cafes 
at the rear or northern end of our existing theatre. The restrictions 
upon building as well as the high cost of building have held 
unduly this intended expansion of our business, for which necessary 
plans have long been issued. But now the building restriction has 
been removed, and we are advised that the cost has come down. 
We are obtaining definite tenders, and we hope that we shall find 
them low enough to enable us to proceed with the building, which 
will greatly enhance the value of the services that jt is the busing 
of the company to render to the public. 


S 


BOARD’S SOUND POLICY. 


For this reason and other reasons which you will have gathere } 
from my remarks, we are not recommending as high a dividend ; 
the company’s resources would allow. But we have had only or 
complaint on that score against several letters of congratulati 
The wise investor knows that a strong cash position should be ma 
tained in uncertain times. It is the best way in which 
guard any undertaking. It is the undertaking 
iies to the charge of the directors. 


interest, and are therefore not free 


t Sal 
as a whole tl 
They represent the coll 
to embark on an unsound div 
dend policy merely because an individual who may have r 
sell his shares desires before he does so that a higher divider shall 

be paid. 
Sir James W. 


McCraith seconded the motion, which was carrit 
unanimously. 
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VICKERS, LIMITED. 
DISARMAMENT CONFERENCE AND ITS EFFECTS. 


The annual general meeting of Vickers, Limited, was held at 
the River Don Works, Sheffield, on the 22nd instant, when Mr 
Douglas Vickers presided over a largely attended meeting. 

The Chairman, in moving the adoption of the report, referred 
at the outset to the accounts, and said that the item £370,000 
secured loans under the item ‘‘ Creditors” referred to £220,000, 
an interest in the successful shipping company of Donaldson South 
American Lines, Limited, which the company financed by deposit 
of the shares and £150,000, a similarly secured advance to one of 
the subsidiary companies, the Rubber and Water Proofing Company, 
Limited. These investments were shown on the assets side of the 
balance-sheet. The total of creditors was down about £5;700,000, as 

mpared with the last balance-sheet, these reductions being chiefly 
due to the liquidation of liabilities. The value of land. buildings, 
machinery, &c., had increased, due to additions during the year, 
No depreciation was mentioned. The fact was that the future, 
chiefly owing to what might be the possible results of the Washing- 
ton Conference, was so uncertain that the directors were of opinion 
that the question of depreciation should be left over u.stil the final 
results of the Conference were known, and the effect arrived at by 
the Conference became more clear, as also the position of trade 
generally. Interests in subsidiary and connected companies showed 
an increase over the last balance-sheet of about £840,000, partly due 
to a transfer of £250,000 from marketable securities, and the ac- 
quisition of certain electrical interests. The outstanding interest 
in this account was the Metropolitan Carriage, Wagon and Finance 
Company, Limited, which stood at about £12,954,000, against 
which might be set a considerable sum received as premium on 
the shares sold to the underwriters to pay those Metropolitan share- 
holders who elected to receive cash. This covered 99.9 per cent. 
of the capital of that company, and electrical manutacturing in- 
terest directly held by Vickers was that of Messrs W. T. Glover 

id Co., Limited, cable makers, in which they owned about 99 per 
cent. of the capital, which stood in their books at about £227,000. 
Their interest in the Wolseley Motors, Limited, was the whole 
{ the ordinary shares, a million in number, and standing in 
their books at £700,000. The Isle of Wainey Estates Company, 
Limited, was formed to provide housing accommodation at barrow. 
and stood at £24,000. Another housing company at Crayford stood 
t £45,000. The interest in W. Beardmore and Co., Limited, was 
‘45,000 £1 shares standing at £484,000. This low figure was du 
to Vickers having secured 750,000 of them by exchange of shares 
ata premium in connection with manufacturing companies abroad 
concerned mainly with armaments. 
and Italy and Japan. 


a 


They had interests in Spain 
These investments were made many years 
‘go partly to manufacture their material, and partly to secure the 
wcceptance of their technical designs in the countries in question. 
The results had been satisfactory. He referred to other subsidiary 
holdings, and mentioned that the total investments under this head 
came to about £17,389,000. 


PROFIT AND LOSS ACCOUNT. 


Turning te the profit and loss account, he said that this showed 
that a profit had been made for the year of £541,260, and after 
payment of the preference dividends for 1920 the carry-forward 
amounted to £991,639. He had no doubt that it would be urged 
that the directors with this amount to carry forward should have 


recommended a small dividend. The matter was, of course, con- 
sidered from every point of view. If it had been considered pru- 
dent, the directors would have been glad to recommend the distri- 
bution of such a dividend, for their sympathy was entirely with 
the shareholders in this matter. It was held, however, that there 
were sO many disturbing elements at present that such a course 
would have been inadvisable. Reviewing the past year, he went 
on to say that adverse influences of 1920 continued during the 
past year. Owing to depression in the shipping trade, construc- 
tion had been suspended or cancelled, and in some cases com- 
pleted on terms involving loss to the shipbuilder. 


WASHINGTON CONFERENCE. 


In other engineering trades high wages and low output at home 
as compared to low wages and high output in foreign countries 
with depreciated currencies had made it most difficult to secure 
orders. The price of coal siill remained at far too high a level, 
as very nearly all the company’s interests were in steelmaking, 
shipbuilding, or engineering. Nobody could expect the results 
‘or the year to be good. As far as. armaments were concerned 
there had been a little relief through the order obtained from the 
japanese Government about twelve months ago, but except for 
that this year had been no better for ordnance work than the 
previous one. The effect was more serious, because at the request 
of the Government the very expensive organisation was kept ready 
for future construction. The company obtained a fair share of 
the orders for the four battle-cruisers, although the orders for the 
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These orders raised a hope of 
better times, but owing to the discussions at the Washington Con- 


the hulls were placed elsewhere. 


ference instructions were received recently to suspend work on 
them. It was not clear yet whether the 
entirely only partly abandoned or 
different design may be 
whether 


four cruisers were 


whether ships of somewhat 
substituted for them, nor was it clear 
had given up one of 
greatest advantages by assenting to the prohibition 


their representatives England's 


of the building 
of ships of war in private yards for foreign countries. In an 
case, 1t appeared that the field for armament work would be very 
much reduced, and that it would be impossible for the compan} 
to retain more than a small proportion of the large expert staff 
or to continue to 


spend large sums, as of old, on development and 
experiment in 


this connection. Measures have been taken to 
effect at once very large reductions. The conditions brought about 
by the Washington Conference were from the point of view of 
the Vickers’ shareholders another justification of the policy which 
led to the asorption of the Metropolitan Carriage Company and 
the acquisition of the electrical interests. The great engineering 
schemes of the near future were certain to be centred round ele 
trical power traction and transportation, and in no other field did 
it seem possible to find work for the steelworks and non-special 
engineering plants which were created for war purposes. Mrz 
Vickers concluded with a reference to the recent litigation with 
Sir Percy 


Scott and the work done by Commander Burney in 
connection with paravanes. He also referred to many 


on the board, and afterwards moved the adoption of the report. 


changes 


The report was adopted. 





PHENIX OIL AND TRANSPORT COMPANY, LIMITED. 
COMPANY'S PROGRESS—-PROFIT EARNING REACHED. 


The first annual ordinary general meeting of Phenix Oil and 
Transport Company, Limited, was held, on the 28th inst., at River 
Plate House, Finsbury circus, London, Mr E. M.P. 
(the chairman of the company), presiding. 

The Chairman said that the 


Manville, 


meeting was a formal one, as the 
accounts were not yet ready for presentation to the shareholders 
They would be made up to the end of December, and presented 
early in the spring, to which date this meeting would be adjourned 
The shareholders wovld doubtless recollect that he paid a 
to the properties last June. A short report was circulated on th 
termination of his visit, setting forth the progress the company 
had made up to that date. 
had been made in The progress had perhaps 
been a little slower than was anticipated, but it had been very 
steady and sure, and, he thought he might say, very satisfactory 
in every respect. The business was divided into three parts—~il 
production, refining, and distribution. Dealing with production, 
up to date they had unplugged and reconstructed 10 of the old 
wells which were in existence before the German occupation ct 
Roumania, in addition to those which had been unplugged by 
the Germans and came into the possession of the 
company as producing wells. Those wells had between them pr 

duced in the aggregate a very substantial quantity of oil, and were 
still producing at a very satisfactory rate. There 
distinct oil fields in which the company were interested, and ‘each 
of these was situated at some considerable distance from the others 
It required a very great deal of energy and time to transport the 
requisite materials to the sites on which wells were to be drilled 


Visit 


Since that time very good progress 
various directions. 


themselves 


were seven 


DRILLING WORK. 


In order to start drilling the wells they now had in hand, no 
less than 3,500 tons of materials had had to be transported to the 
various sites over imperfect roads, and therefore it was greatly 
to the credit of those who represented the company on the spot 
that to-day—little more than one year since operations were started 
_-no fewer than seven new wells were in process of being drilled. 
Several of those wells wére approaching the oil horizons; one had 
already reached the producing sands, and was producing oil of 
a very high grade. Four further new wells were in process of 
preparation for drilling and would shortly be commenced, and 
two further ones had had the preliminary preparations made for 
drilling. They had one very distinct advantage in drilling on the 
sites upon which they were operating; instead of starting from 
the surface they started at a considerable depth beneath the surface, 
thus minimising the time taken in reaching the oil sands. 
sites of the new wells had all been very carefully chosen. So far 
as it was humanly possible to speak when talking of oil production, 
it was probable that all of them would be producing wells, and 
some of them very satisfactorily. Another very satisfactory feature 
was the large amount of materials which they had recovered belong- 
ing to the various companies they controlled. 

With regard to the refining side of the business, the refinery 
was started at the end of August, and was now capable of refining 
250 tons of oil per day. They had contracted? for large quantitres 
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ef crude oil, which, together with their own production, was 
enabling the refinery to be operated under satisfactory conditions 


from the financial point of view. 
TRADING AND SALES ORGANISATION. 


The third side of the business, namely, that of trading and 
sales of the company’s commodities, had been developed very largely 
during the last six months. They were fortunate in having the 
services of Dr F. Bossel, who was a gentleman very distinguished 
in Roumania for his connection with the refining industry and 
with commercial dealings in petroleum products. That gentleman 
was now entirely in the company’s service, under Captain Master- 
son, and the results which he had achieved up to date were of an 
extremely satisfactory character. The trading part of the business 
was going to be an increasingly important one. One direction in 
which they wanted to develop it was that of local distribution—the 
distribution of the company’s commodities along the banks of the 
Danube and the Pruth. That meant a development in the way of 
sea carriage, and Mr Cornrich came to their help in that matter 
by supplying them on very reasonable terms—chiefly for shares in 
the company—with four new tugs of a description eminently suitable 
for enabling the products to be taken along the Danube and up 
the shallow River Pruth. Having regard to Dr Bossel’s connec- 
tion in that neighbourhood, they had every prospect of being able 
to dispose with great facility of their products. Generally, he 
thought it might be said that the very high quality of Roumanian 
oil, and especially of that in which the company was particularly 
interested, and the geographical position of Roumania, were of 
great importance to the future of the company. He thought he 
might say they had reached the first epoch in the history of the 
company, inasmuch as they had now reached a point when their 
receipts were in excess of their expenditure. They had actually 
entered the profit-earning stage, and when he said that the 
receipts were in excess of expenditure he meant all the expendi- 
ture, whether of a capital nature or otherwise. Therefore the 
position of the company from that point of view was one that must 
be satisfactory to the shareholders. 


The position of the company 
financially was extremely sound. In conclusion, he stated that the 


future of the company looked promising. 


The retiring directors and auditors having been re-elected, the 
meeting was adjourned to a date not later than May 31st next. 





THE STOLL FILM COMPANY, LIMITED. 
LARGE PROFITS AND STRONG POSITION, 


The third annual meeting of the Stoll Film Company, Limited, 
was held, on the 2oth instant, Sir Oswald Stoll, chairman of the 
company, presiding. 

.fhe Chairman, in moving the adoption of the report and accounts, 
which showed a profit balance of £55,669 3s, and recommended a 
dividend of 15 per cent. on the ordinary shares, said : 

I rise to move the adoption of the report and accounts, which, I 
assume, may be taken as read. It is common knowledge that very 
few companies in the film industry have made so good a showing 
as this one. It is equally true that this company, amongst its own 
kind, stands alone in having obtained such excellent results. This, 
in my view, is entirely due to the fact that whereas other com- 
panies have set out with the double object of both making and rent- 
ing pictures in a green industry, the conditions of which are 
changing daily, and which is developing in various forms and 
directions, both unforeseen and unexpected, we, on the contrary, 
have set out with a single object one on which we have set both 
our eyes, instead of having to keep one eye on one object and the 
other eye on another object, in a manner which always produces, 
vulgarly speaking, one-eyed results. We have endeavoured to do 
one thing well. We have known that the ground in any new 
industry is treacherous, and with one interest alone to observe, we 
have refrained from putting our foot in anywhere too deeply for it 
to be withdrawn. With one object in view, we have been able to 
watch how the daily changes affected it, and to act accordingly. 
It would be better for every branch of the cinema industry at the 
present time if such cautious methods of business were observed. 
Every branch of it is in process of two phases of reconstruction. 
The one, the industry’s own particular reconstruction, due to 
greater experience of the requirements of a new industry; the 
other, more general in its character, due to the unavoidable partici- 
pation of the industry in the general reconstruction of the industrial 
situation of the whole country. We, as a company, are in a very 
Strong position. We have made large profits, and have used prac- 
tically the whole of them in order to strengthen that position. If 
there is a bad time before ug we shall be able to bear it. If there 
are only good times before us we shall show splendid results. 


oe ANSWER TO CRITICISMS OF BOARD'S FINANCIAL POLICY. 

Phere has been only one criticism of our accounts. It was said 
a ro Should call up the whole of our capital, instead of using 

ns; that the preference shareholders have a right to expect that. 


On that point, however, the directors differ from the critic. 7p, 
preference shareholders have a right to expect the dividend. 7p, 
rest 1s @ question of management, and one which may be safely 
left to the discretion of the board. ‘The board can, and wil], y. 
all the financial resources available as and when it finds this bor) 
safe and expedient. With proper care for the future, this oy 
peny may be regarded as in its infancy, because the film indus, 
in general is one which, when it has cast its swaddling clothe. 
acquired strength in its limbs, brains in its head, and sound 
character in its composition, is going to astonish mankind with ys 
geteral usefulness. This company will make all the progress thor 
is possible when it 1s possible. It cannot do so earlier. We hay, 
a managing director in Mr Jeffery Bernerd who is quite equal ; 
any situation he may have to meet, but, like all who know the); 
work and are willing to do it, he, figuratively speaking, likes 4 
fixed destination and a clear course before going full steam: ahea 
Major Bb. W. Broad, M.B., seconded the motion, wh 


ich wi 
carried unanimously. 








FREDERICK HOTELS, LIMITED. 
SATISFACTORY YEAR—FNCREASED PROFITS. 


The twenty-third ordinary general meeting of the Frederick 
Hotels, Limited, was held, on the 30th instant, at the Hotel Russell, 
Russell square, London, Mr Ronald Peake (the chairman) presiding 

The general manager and secretary (Mr A’. Macmurchy) having 
read the notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
said that in postponing the meeting to such a late dat 
they had hoped to have included in their report a stat 
ment of the final settlement with the 


‘ nt 
account: 


Governme: 


t ] 1 
spect of the Hotel Great Central claim for the considera 
tion of the award of the War Compensation Court. TI 


business of their hotels, and particularly those out of Loi 
was very seriously affected by the coal strike in the 5 
this year. It had affected them in two ways, from the 

the lack of visitors, and its effect in accentuating the 
in trade. The turnover at the hotels was not so great as t! 
previous year, but it was still at a very high level. Th: 
foodstuffs, wages, and all expenses showed very little redu 
those of the war years. The balance of profit carried to th 

sheet showed an increase of £18,672 over the previous year. They 
had paid a dividend of 6d. per share on the ordinary shares, equal 
to 6 2-3 per cent. 

With regard to the prospects for the current vear, their \ 
ture on the Sackville Hotel, Bexhill-on-Sea, had been justined |) 
an increased business at the hotel. The other seaside hotels had 
however, not done so well as in the previous year. They 
suffering trom the competition of Continental watering-places, which 
had spent large sums of money in advertisement in the British 
Press for the purpose of attracting visitors. With regard to U 
London hotels, the Hotel Great Central and Hotel Kussell, the) 
were well known, and had good connections, and he felt sure that 
visitors would continue to patronise those hotels, The reduced 
spending power of visitors had been very noticeable for some 
time past, particularly on wines and cigars. They were, ho’ 
ever, accommodating themselves to the changed conditions by red 
ing their prices, and hoped by that means to retain their customers 
There were two factors which were ever before them. (“ne “*% 
the number of visitors they had in the hotels, and the other ws 
the amount which each visitor spent. To fill their hotels wit 
visitors they must keep their properties in a high state of repair, 
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provide efficient service, and supply the best of food. Their success 
in the past had been due in great measure to their observance of 
those essential factors, and to paying the closest attention to the 
details of their business. During the war years, and also for a 
part of the year under review, many commodities were still being 
controlled, but latterly they had changed over from the period of 
control and war-time restrictions to normal methods. It was verv 
difficult to prophesy what the prospects of hotel business would be 
in the immediate future, but the shareholders might rest assured 
that the board would do their utmost to secure the economical and 
efficient working of their various hotels. 

Sir John H. Bethell, Bt., M.P., seconded the resolution, and it 
was carried unanimously. 





SAMUEL ALLSOPP AND SONS, LIMITED. 
BEER DUTY AND RAILWAY RATES. 


The 33rd annual general meeting of this company was held, 
on the 30th instant, at the Cannon street Hotel, London. 

Sir William B. Peat, C.V.O., who presided, said that the divi- 
sible profit was less by £72,000 than in the year ended Septem- 
ber 30, 1920, and this was attributable to three causes. The first 
was the curtailment of demand; the second was that they were 
carrying somewhat heavy and high-priced stocks in September, 
1420; and the third that during the whole of the past year railway 
rates had been 100 per cent. higher than pre-war. With regard 
to the first point, Allsopp’s main supplies went to the industrial 
districts of the country most affected by the coal strike, lack of 
employment, and reduction in wages, with the consequent curtail- 
ment of the spending power of the people, and a lessened con- 
sumption of the necessaries of life, including beer. In regard to 
the second point, it would be seen by the balance-sheet that the 
stock had been substantially reduced as compared with Septem- 
ber 30, 1920, in money value, and he might also add in quantity. 
The stock remaining had been written down to the market price 
at September, 1921. As to the increase in railway rates, this 
affected them in a peculiar way. Less than 10 per cent. of their 
entire trade was within carting distance; the remainder had to 
go by rail, and a large proportion of it might be regarded as 
long-distance traffic, so that a profit could very quickly be sub- 
stantially cut by the operation of increased railway rates. How 
serious this was for Allsopp’s could be seen from the fact that 
whereas on the pre-war basis of railway rates their carriage of 
beer ovtwards last year would have been £52,000, it was actually 
£103,c00. The trade was also subject to increased railway rates 
on materials consumed in the manufacture of beer, and they could 
not pass on to their customers any of these extra costs. The 
Burton brewers had made representations to the railway authori- 
ties interested in Burton, and these were being seriously con- 
sidered. In 1914 the company had large holdings of licensed pro- 
perty in such far-off places as Belfast, Dundee, Newcastle, South 
Wales, and Plymouth, but few in their neighbouring counties of 
Stafford and Derbyshire. When the present board took office 
they adopted the policy, as favourable opportunity offered, of sell- 
ing thei: more distant properties, and invested the money nearer 
Burton, and this policy they were continuing. 

Dealing with the balance-sheet, he pointed out that the cash 
and War Loans totalled £474,000, as ¢ompared with £373,000 at 
the corresponding date in 1920—an increase in cash resources of 
practically £100,000. The company’s brewery and maltings were 
solidly built, but as regarded labour-saving machinery they were 
based on the practice of the year 1886, when they were built, and 
the directors had steadily and at great expense been modernising 
the plant and installing labour-saving machinery, with great 
advantage to economic manufacture and the saving of unnecessary 
Waste—a most important point when the beer duty was not 7s 9d 
a barrel 2s in 1914, but £5 as im 1ga2t. 

With regard to the current year’s prospects, with a beer duty 
of £5 per barrel, excessive railway rates, excessive local taxation, 
and high labour costs, it might be impossible to make any re- 
duction in the price of the commodity the company sold sufficient 
to bring that commodity within the reach of the straitened 
circumstances of many of the people. There was some hope that, 
accompanying diminishing costs, the volume of the trade of the 
country might be increased and greater numbers of men might be 
in full employment at lower rates of wages, but, taking a broad 
view of the situation, it did not seem to him that the brewer could, 
with confidence, look forward to better times in the current year. 

The report and accounts were unanimously adopted. 


——.... 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 
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GOVERNMENT RETURNS. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for {60,000,000 in three months’ Treasury Bills, dated from 
Tuesday to Saturday, Jan. 3rd-jan. 7th, were opened on Dec. 30, 
1921, and the total amount applied for was £117,040,000. Tenders for 
Tuesday to Saturday bills at {99 1s 5d, about 98 per cent., and 
above in full. The average rate ot discount was £3 138 6°52d 
per cent. 


The following table shows Treasury Bills by tender outstanding :— 


Average Rate ._—— Rate for 

















Amount of Additional 
Offered. Discount. Bills, 
1921. £ £es4 
December 2....... 50,000,000 3 12 O07 # 
December 9........ | 45,000,000 a ae 
December 16 ........ 45,000,000 3 5 3x1 3 
December 23 ........ | 60,000,000 3 7110 x 
December x» eexeeas 60,000,000 | =e 13 652 38 





CURRENCY NOTES ACCOUNT. 


(000's omitted.) 














June 29......|*323,884 
Sept. 28...... 
Dec. 14......]* 
Thvesese 
Theocace * 


Notes | 3 «| Advances to Redemption Account, 
on | 
Deve. | feates| 28) § | S388 
Out, | 5a <|| < 3 (3s3 
mand |S || & | 84 | O88 
1914, i y 8 £ | 
Aug. 26...... 6,302) oo 
Deo. 30.004. 18,500 
Bae, Be vocee 28,500 
Dec, 27...... 28,500 
Dec, 26..... 28,500 
1918, 
Deo, 3l...... 28,500 
1919, | 
Mar. 26...... 28,500) 
June 25...... 28,500 
28,500, 
28,500 
28,500 
38,500 
28,500 
28,500) 
28,500 
28,500 
28,500 
28,500, 


* Includes notes called in, but not yet cancelled. + Maximum restr oS, 500. for 
1920 fixed at £320,600,C00, [ um fiduciary issue for 1921, £317, 


PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Estimate | Total Receiptsinto | 











for the the Exchequer from oo Recerers. —~ 
° Year Agi. 1, , 1921, ,Apl. 1, a Week Week 
1921-22. | .« | Ending Ending 
(See Note.) Dec. a Dec. 25, | = 25, 
a |" | a | 1921, “Sl 
Balances in {Exchequer | o ss nce Ws PAK oy ed 
Ist April :— 
rpankot England.... oe vu ai eo “ 
Bank of Ireland ... ‘ ee a as eo 
oe 074 369,097 “ Ba 
REVENUE. | aD 208 4 
Customs .....--++eeeee+| 126,800 96,933,000 93,749, 3,993, 3,746.000 
Excise......-+--++-+0s +» | 196,200,000} 148,860,000 as ba 2,420 .000 
Motor Vehicle Duties “| 9,000,000) 282,000 
Estate, &o., Duties.. sete 48,000,000) 
Land Tax .....--.-00-} | aan 
House Duty ....------ 
Property & socom = an 
Mineral Rights Det) 41 
Excess Profite Duties,c 1 
on Profits Tax 
Post Office......-+-- coco} 
Crown Lands ...... ecco) 
Interest on Sundry) 
Loans .....--- ccccecee| 
Receipts .. | 
Special pts.... 


Total, inc. Balance ..| 
OTHER RECEIPTS. 
Advances Repaid :— 


Seem eee eee ee teats 


Interest on | Exchequer . 


the 

Act (1904)... 2. ecco cece eeeeeeceeee 
Under the ee Insar. 

ance Acts, 1921 
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Total Receipts into | 
the Exchequer from 


Apl. 1, 1921,/Apl. 1,1920' Week Week 
to to 
Dec. 24, Dec. 25, Dec. 24, | Dec. 25, 
1 1920. 















ReceErrTs. —~ 


| Ending | Ending 


The Bankers’ Gazette. 












921. 1920." | 1921.’ | 1920. 
<< + to + & é — 
Money Raised by Creation of Debt :— | | = 
eS pay BANK OF ER 
Acts, 1913 and 1920 tare 3,561,474 4,000,000! io | a OF ENGLAND. 
‘eine | olsen. | Week ended Wednesday, December 28, 192). 
Under the Housing Act, 1914 . 35,000 50,000 >? 2 ae 
(b) Under the Unemployment In- ws DEPARTMENT, 
, —— ss: BEER ceccsceses oe | oe . 
oro 
(© "By Treasury Bills for Supply .. ann nee p00) 51,342,000) 38,875,000 | Notes issued ........ 145 064, 880 Government debt .... 11,015,100 
Brae ey ka ; vse) 2 | s Other securities ...... 7,434,900) 
By  Exhoquer Bonds, } . 258,784, .. | | c= coin & bullion ..126,614 ga 
ofa ie it Sow Oct 20,760,794 | soon a — 
Under the Finance Act, 192 30,230,000 8,40 000 850,000, 600,000 — DEPARTMENT, 
By National War Bonds ...... 5 ee ee | £ 
as year, 1925-35 a Soa 1,062,317 r7ai4a4 ms 575,000 | Proprietors’ capital .. 14,553, 000 | Government securities 36,961,987 
54% Cee eRe eRe eee 168,470,199 * 10,465,000 * Rest eeeeeeeeeeeeeeee 3,334,313 Other securities ...... 83,164,909 
ee ES ee ae | Public deposite*...... 16,057,335 | Notes ......+++.+++5 18,544,635 
ED etscthbastrdwnacetids 10,961,454) 36,810,813, .. | 3,204,824 Other deposits........106,532,000 | Gold and silver coin... 1,819.47 


(4d) Ways and Means Advances . 
Anglo-Persian Oil Company — 
Divid 

















vidends on Shares acquired a 3,504 es 22 
Repayments— * Including Exchequer, Savings Banks, Commissioners of National Debt and 
In respect of Cunard Loan ........ 130,000 130,000. - Dividend Accounts. 
Do Issues under Civil Contin- 
oe. - -” Comparison with Previous WEEK and a Year AGo. 
De Tosues under Sectiod 80 @joi| | : | | o 
Amount, Inc. or Dec. on | Inc. or Dec. on 
the Finance Act, 1920 ........ 12,225,325 a 439,688, .. 
Interest reosived under Section 8816) 3 | ___| Dees 28, 1921. Last Week. | Last Year, 
Fk inance ’ eeeeeeee Cee NR 
5010 153610 ot 
Total ee eee ee “ © +8 ee eeeeene 4,906, 110.34 5.0 0,152.6 0'206,397.574 188,172.39 none eeeeeteee SCRE EE Hee eee aera } ed = sane 
Geposits ...cccveecccsecvcees: + ‘ + 
EXPENDITURE AND OTHER ISSUES. Other deposits .......cceeccesceees — 17,674,562 | — 69,022,567 
Government securities ............ 36,961.98 — 13,862,643 | — 70,902,811] 
Estimate Total Issues out ot , an amma eeeeeeeeeeee * 83,164 14 + — > A 
for the Year| _ the Exchequer to Note circulation..........s+.+s+2s-| 126,520, — 150,780 |— 6,330,905 
1921-22, | meet Payments from |———-Issues.——— | Coin and bullion ............... | 128,434,359 | + 3215 | + 166,689 
= Apl. a 1921,|Apl. = 1920,| Week — % of reserve to liabilities ..........! “" + + 8 
e- nding - 
mentar on 24, . 25, 
1921. |_ 1920. Taree Montus’ REcorp. 
EXPENDITURE. 2 | & ee 
ermanent Charge ° | 
imerek gs Wea 12,003,224 1,241,492 761,498 res <a e2). 
teres reulation Soom e668 3) 
ceevcccecccccceces 260,451,024 4,350,616 Coin and | (excluding | 5 is 
Roed Fund taeeees sees 2,981,000 | ee Date, Bullion, | Bank Post| Deposits, | Banking Reserve. <@ 
Payments to Local Tax Bills). | Depart- Soe 
ation Accounts, 6,834,711) 170,871 | ment, £5 5s 
ae = Rn : | 3 
x: uer 00,000 
Leni Settlement ....... 2,318,454 101.708 107,249 | a £ 
Other Consolidated Fund | Oct. 5....++++| 128,413,841 | 147,038,604 | 1 6 
Services ...........0++ 1,274,765 750 53,750 ascocedl NE 124,613,620 | 149,805,296 | 145,222,743 
Supply Services ........ 7 444,273,931 .738,000| 14,825,531 pececees 128,417,061 | 123,684,130 | 171,602,456 | 166,131,591 _ 
Pe NORIO STRSTR NS MNS | Me | MRM, | oe | 
OTHER ISSUES. "QL.22L222] 198,490,853 | 194,403,190 | 122,905,825 | 118,135,305 
oa Advances— 7,000 000 . 16.....4+.| 128,433,196 1235871030 | 126,104,853 | 120,548,806 
ore Seat soseovecossccmscoene. | 00,000 25.....++| 128,438,365 | 123,305,915 | 139,684,250 | 135,885,916 
equer Bonds under. w 442,340 125,112,969 | 144,160,001 | 140,172.503 
the SS Expenditure (Money) | Dec, 7. ..cc00e 1s a3e576 | 124/961,865 | | Tsatzssiese | 150°700,718 
oe | 46818) 169818. “ 14.222.22.] 18,437,271 | 124,734/450 | 154,727,609 | 150,482,425 
yment Insurance | 136 708 
er. 7,475,000; ., | 440,000 Sheoecooee] LEBASLIGS | LORATLORS | 158,333,945 | 156008.0%8 
Issues to Meet Capital Expenditure— | wi 2B... +++ +1 128,434,559 196,520,245 | | 123,589,355 | 120,126,896 | 
OTeis and nd 1990 eee 5,561,474 Ten Years’ Recorp 
SPE iaccs decctensuacteost 4,000,000 800,000 : 
Oeil the Posi Ge eres 27,500) aa ——— az 
WBY ACE, LILD 26 cecnccvevces ee | 
Under the Housing Act, 1914...... 50,000) 30,000) ee a At corresponding date | Dec. 27, | May 27, | | Dec. 31, | Dec. 29, Dee. 28, 
a Son wane Ls siatnaael 20.299.00 aimee with the present week. 1911. 1914. | 1919 | 1920. 1921. 
u or Supply .......... } nine a 
Wander Section Sof the Finanes| Circulation (excluding Bank|  & £ saath 150 196520045 
a et 26,530,413) 48,216,683!” 725,534) 590,259 | pp BOSt Dill) -.--+-eeerenee -++| 29,192,790, 28,933,380) 01 313.90 182, £51150 126 Os 
Principal of National Savings Cer- | ’ | . Public deposits eeeeeeeeeeeeeees 16,330,809 19,014,809, 19,213,209 54567. 106.532.000 
tificates— | Other deposits ........... eveee| 44,791 ate nae 180,637,913) 175,5 961 987 
(a) Repaid by lssucs under| | Government securities ........ 15,27 70, 92,469.207| 107,864,798 - > 08 
Bection §9 (6) of the Finance | Other securities .............- 41,914; a5 41961280 196,777,576 06,038,289 m4 
Act, 1920.......». 14,650,000] ) 95 299 | ¢ es0g00 Reserve of notes and coin ....| 21,695,572) 25465980) 18442165) 1SS66200 that c9 
orecceesesevecs | y i 600,000 an OB coccccccce sess P 
Paincipel of Sane Bonds paid | Sirog00|F #5 70nAG0 { a, + en 1% | 1% 168% 
off— — —— | a en ° 250,000 | Bank rate of @iscount ........ rs Nag 3 | % a 
Market rate, 3 months’ bills ..| 33— ay 
ie. bin Price of Consols .........++ | ott, | i | Bl | % Ba 
4 —* “snsguese ° ad Price of silver per oz.......... 254d | 26d Be eh, ten 28 
Other Debt under the War Loan Average price of wheat........ 2520-255 | S5°174-20 40-80-4140 | Go'c0-30 §1:80-52'25 
Prpelpl of American Lani ane “M™*ANS) SSS $209,140 | Exchanges Rew York ...| quan’ | vgeha. | gare, rr agcoy 2 641820 
ms e+} 121 12°05-10 | 10°07-1 
the American Loan Act, 1915.. 59,229,221, a London Berlin ........ sore 20-63 196189. asthe aS 
Ways and Means A ns Advances Repaid 1,023,781, 000 999,577,000 136,4 113,064,000 Clearing house return ........ 1 509,880,000. 
n Fund, under the | BANKERS’ CLEARING RETURNS 
= ED - 06 ctueneemeiie 280,179 21,280,178 60,022 
Issues to i — Commis- ” - . aa —ave 
uce bt—Cunard } j 
Loan Repayment 130,000, 130,000 a Week Ending | own Clearing. me oS 

Proceeds Savi Certi- | } Becerra NT TOTS 
ficates, issued under the Finance. | ‘ 

Ona eine Pen a inn-3| nes 000, = Tas000 © geameny Rican 88 «0-0 | si,10843000 | 2,941, ‘som | 12 2a 
under Section “is Q) @) of the | ! BD a ccccccccceccoccce 448,687,000 42 A o> © 
Finance Act, 191] .......... 112,450, 197,766 er a 26,096,000 

ecto ) as =e oo Total ee 550,530,000 | 2,975,566,000 | 34,5 
4 <5 55.99 SOG 180 U86R51956 | "DO “Tea ssnseescccccsccsss;|  Seenmazeon) | 4o48,isa000 | SheREON 
equer— Dec. 24, '21.\Dec. 25, “20. \In.or for w eek. — 5,057,966,000 —1,072,573,000 | — 
Bank of England.........., tease a LSTA.248| + 101,354 i Increase or decrease in 1921.. = 88% = 64% = 6h 
os batatirinsensiiaiindan i : eo 3,533,861, 254] 1,079,546 Total for 1920... adeadited Sais | 34,946,683,000 4,072,230.000 0 
oTEs.— + Estimate as in H f 1919 See eee eeeeeeeeeeeee 25,028,614, | 3,386, 
Treasury, Desenben eae ouse of Commons, Paper No. 89 of 1921, Incr ae in 1920. {| > oe | + aeeame | + ons 


1,055,746,000) 1,068,462,000 116,439,000 123,922,000 

















Seven-day & other bills 14,362 
140,491,010 140,491,010 
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NATIONAL BANK OF GREECE. 












































































































| Nov. 28, | Nov. 13, | Nov. 27, | @revious | Last ; ie 
DEPRECIATION IN la | — b 1921. 1920. | Return. | Year, { at 
INDUSTRIAL INVESTMENTS Gold and batances Drachme. | Drachma.| Drachme. | Saaw) Drachme. {i 
ont oot ing: | 1,345 932,858 1,366,247,734 1,370,274,666|—20,314, 876 - 24,341,808 7; i 
can best be covered by a pbnd securities ..../ 270,859,255, 2,171,924,954 1,065,494,473— 1 065.71 + 1108364762 uy 
scounts and loane, 679,345,672; 646,769,224 685,676,985) + 32 576,448 4,331,313 i if 
Li it d P t P. li LisBILitizs, | i 
imite aymen olicy Notes i | 7a 
— Notes in circulation 2,130,134,200 2,110,084,905 1,473,740, 366] + 20,049,295) « 656,393,834. 7a 
in the Semmens deposits 142, O77 142 595,630, 127,869,919 —_ 254,875) - 14,470,844 ' it 
Private Genesis at] 339, 810,487,411 760,152,557] + 24,496,928 + 74,831,802 if 
SCO I I ISH PROVIDENT —______ | 93%266,087| 925,466,926 _576,900,375| + 8,799,161i + 557,365,713 1 
BANK OF JAPAN. 5 
‘ INSTITUTION seo 
015 100 —" — a — | Move | Position : 
V9, 9 , mens neJ0,1914 
434,900 HEAD OFFICE . acs Assets, | Yen. Yen. Yen Yen. | Yen. | Yen. : 
a Dumas | Manan | Mente | gags | age || | 
064 880 6, St. Andrew-square, Edinburgh. Advances Nemec ae ToT 86,403 15629 — Fr 1409 | 70,940 ; 
, i IABILITIES, } } j ; 
London: 3, Lombard-street, E.C.3. Gove dept" T3arar Taases Lasties | Mamet * 1088 | Sng 
j 1,3 —_ - 
; West End: 17, Pall Mall, S.W.1. Private fepovie | "38002 7am) | e754 | “Lino — 38707 hao 
1, 96 
ten ACCUMULATED FUNDS - £16,750,000 IMPERIAL BANK OF nee 
544 —_—____ : ; aah eae aa 
cae | Dec. 23, | Dec. 15, | Dec. 23, Week's Position 
— id i | 41921. 2. Movement. May 30, 1914 
. | arks. | arks. | arks. | ar arks. 
ae a PROVINCIAL CLEARING _ RETURNS. Gold eeccecesecese-| 993,695 } 993,696 1,091,557 . 1 1,313,240 
491,010 Sone 1 | som. | tneceDen | Treseurysctes’s---| ganeees | aonkart | anestiee lo aastins| Saban 
1920, | . | . j 0 ’ > 
bt and a ee ieee “a hoc | a Bills discounted. .. i 118,445,263 | 117,976,002 | 53,741,766 }+ 469,261 60,780 
Aggregate Totals to December 24. £ 2 £ sani %. | Notes in circulation! 108,995,550 | 104,567,851 427 13.860 
BIRMINGHAM ......... seeseceseeens| 185,821,390, 120,598,100 — 65,223,200 35°0 | Deposits en} 10 21,789,203 | 242 my 67,125,736 + 4,427,699 amass 
' BRISTOL ...........00+- seeessereseee| 90,055,006) 75,436,000 — 14,629,000) 162 _morssececsl, BEES | 146,104,251 | 3500808 | __ S 
cae, ST si ssceskenexiehenssanens eee+| 448,037,200, 364,323,400 — 83,713800 186 
HULL (45 Weeks ended Dec. 24)... | “5011 30.948 | ri BANK OF ITALY. 
yr Dec. on Sti ahasthapameens reeterseeee| 85,591,090 56,521,600 — 29,269,400) 34-1 (000"s omitted.) 
st Year. LEICESTER ...........++ ceeeseseess| 60,415,300! 39,063.500 — 21,351,800, 35°3 Nov. 30, | Nov. 20, | Nov.30,| Move- | Positio 
maraimens LIVERPOOL secscsescscsececeeecees| 801,185,600 439,829,100 —361,354,500! 45:1 1921. 1921. | 1 ment. May 31, 1914 
MANCHESTER ............ seseseeees 1,437,842,300 730,937,500 —706,904,700| 49°1 Assets, Lire. Lire. Lire. Lire. | me. 
5,274 NEWCASTLE-OW-TYHE seeveeese| 156,022.500 70,493,700 — 85,528,800 548 | Total cash ......... ecesese, 1,403,684 | 1,386,734 | 1,259,176 i+ 16,950 | 1,38) 
1.752.568 cteesseeeseeseseseeeee| 555775200 35,601,200 -— 20,173,509 361 | Inland bills... 2.02. wees} 3,423,952 | 3,328,909 | 3,012,975 |+ 95,003} 418,400 
91022567 SHEFFIELD Saeiions <essseses! 85,013,400 55,156,700 |— 29,856,700' 35°1 | Foreign tills .............. 19,489 | 19,496 | 32,380 |— 7; 2&8 
0,902,811] — : ee ee a — | Advances to the Treasury oo 6,626,103 | 8.284,109 ” 46,035 3 | nil 
2.863.333 Other advances.......... -.| 2,693,661 | 2,513,480 | 1,820,621 , -™ 161 | 79,175 
Sas7 594 OVERSEAS BANK RETURNS. Securities | woven seeeeneees 419,925 | 418,086 | 219,007 839 | 206,700 
— eemennion Note circulation iat dali 13,822,237 |13,903,231 [15,419,721 Fr a 1,556,925 
_K% _ UNITED STATES FEDERAL RESERVE BANKS, Deporits and drafts... .... | 1.7+2.900 | 1.554.875 | 1,988,636 |+ 218,025 192,975 | 
7 rs 23) vee. 15 15,] Wena Dec. 20 HETHERLAEDS BANE 
| , . (000’s omitted.) 
1921. | Movmnt.| 1920. ee me ; 
‘eal eto, salle 2,8681 + F520] 2,088,370 Pyeat' |» Psal | Pisa” | Pesan” |Morom xfadaqsonel4 
Es g L gal tender notes and silver pusesenenowenee 122,070 132,410\— 10, 180,100 | qojg Somme, a reosaes | eae on Wiorine. Florina 
s=\e Bills discounted for member banks ..........| 1,224,700| 1,152,830 + 71.870| 2,596,750 | guid,"*tt ctttttt . “ 
2 aaa 8,366 8,276! 8143} 20,952 |+ 90 8A36 
re. 2 & Bills bought in open market teceeceecscesees| 1 ' 99,740) t 26,790 234,610 Dacts. & advances 432,450 4212 | 455,168 495,582 a 10,462 153,504 
sa Government obligations owned........+++++-| 211,710! 229,790,— 18,080} 392, : LUASITIES. | 
8 All Other resources...........seecesessevesees, 62,680 + 250} 38,910 | Notes in circulat’n. 1,014,343 1,021,226 | 1,034,520 | 1,070,488 |— 6883] 516,632 
Government deposits .....0..+-. adits | 54,880] 69,410,— 14,530] 53,170 | Deposits .... ..... 9.937 | 33.376 |_ 37,775 | 77.448 I~ _ 3,34 5,016 
Other d Masececscecececercvevececscces| 1s729,880} 1,673,350| + 56,530| 1,501,420 
Federal rea iss. 2,447,560 2,393,780 + 53,780] 3,344,330 NATIONAL peopel — 
Reserve Bank Notes in act oir- spunea teaiieameaeaemame aseapeetinneagieaniiaaiemaatanl 
SUE setaterayepsscecesaeteoses seeseee 82,750) 7831+ 4,440] 217,430 Dec. 5. | Nov. 2%, | Dec. 4, Week's 
All other liabilities .......... | 95, 25,580) + 116,840 : 1921, | 192]. | (1920, Movement. 
pital and surplus..............c0.2cceceeee) 316,990, 316,950 + ,020 AssErs, | Lei, | Lei. Lei. Lei. 
Ratio of total reserves to ross deposi Gold Peres eresereresesess| 4,556,722 } 4,544,722 | 3,150,222 + 12,009 
Federal Reserve note gross deposi eposit and 70°7%. 126% |— 19%) 456% a ra eeeeees evccces! 434 “is 51 om + 3 
STATEMENT OF CANADIAN BANKS. Government Toan......2.| 12,374,008 | 11,058,170 7,724,414 | + 1.315 634 
2 Oct. 51,1921. | Sept. $0, 1941, Oct. ST, 1900. Or neconnoens ——S| wa See 
SSETS, Notes in circulation. .... 13,614,938 | 13,563,332 9,224,072} + 50,796 
Cash and bank balances ..............| 509,629,101 480,457,342 594,793,585 : ees ’ aon 
Bank balances abroad. »..ssssceccsss0~ 09,629,101 | “Wows | seals I icancscnnsmnsii | ___ 5,675,919 |_—_ 6,636,546 4,800,430 | + 39,379 
and short loans .....ccsccseseevee| 277379321 ,020,0 1.503,361 
Securities...........0 iiauaaeanen "tttt!  Sqs5a¥ 096 | _ 360,823,142 397,481 362 SWISS ae BANK. 
Loans in Canada................0. weve, 1,345,531,564 | 1,343,495,512 | 1,497,774,391 (000’s omitted Li 
— me MOE cencchcctudessbeveds sees} 156,518,933 151,489,861 193,749,657 Dec. 23, | Dec. 15, {| Dee.7, | Dec. 23, | Week’s | Position ) 
Dec. 28, SEINE daltshehnndesesctesecn wees 102,305,236 | 101,970,661 117,852,033 1921. 1921, 1921.’ | 1920, |Movement|May3l, igi 4 
1921. ae LIABILITIES. AssETs. Francs. | Francs./ Francs. | Francs.| Francs. . 
ee eaintion vidiekosen tteeeeeeeeee) 193,546,363 186,797,922 249,165,707 | Gold.......-+e+ee- aoe —— — erase? + 2,832 m7 4 
ie Silver ......----+- : v 
ae Vernment ..........+0+. 136,968,833 | 136,180,510 | — 185,072,150 lebens-Kassen.| 18107| 17,920; 17,781| 14817/+ — 187 - ; 
yes f uae i eee ese 116,976,475 eae an | axen y eo  heamaa 335,426 | 304,842 307,893 415,896 '+ 30,584 103,000 , 
06 530: SOUND ccccece esesece er 284, F LiaBILITIES. 4 
ee se? Bank balances— Notes in circulatn| 959.616 | 917,077 | 931,380 | 965,409 |+ 42.539 275,925 i; 
. Canadian....... hs cenbnacebir eae ‘Soniina 11,561,996 12,577,625 15,977,031 | Deposits ......---- _ 104,638 | 124,536 | 102,039! 134,910 |—_ 19,898 33,750 it 
83,164,909 SEE Scxtvincavescesdanniane 39,048,200 | 47,444,013 59,278,460 | Dopoeit®-------=---" the Swi Sank (Devisheniaasnl i 
) 20,564,118 Bills payable and acceptances ........ | 33,530,439 33,073,315 57,183,917 The Monthly Statement of the Swiss Federal Loan Bank ( a > A 
) 128,434,359 Other liabilities ............. 3,213,425 2,865,834 3,556,099 shows that up to November 30, 1921, total issues were Fr. 29,876,000, of whic i 
a <4 y= esteem rennet 264,338,629 | 264,334,153 | 257,682,757 | _F'r.17,533,000 was held by the Swiss National Bank, | 
Capital and rest ..............-++++-+-| 264,338,629 | 264,334,153 |__ 257,682,75" j 
5% BANK OF FRANCE BANK OF SWEDEN, 1} 
34 . (000’s omitted.) 3 
Ps _ (000’s omitted.) —Wosks 1 Years 1 Mas } 
Dec. 29, | Dec. 22, | Dec. 50, Week's Position — » oo |) s Dec. rec. 18, | eed snneananl 1944, ? : i 
458 26 1921, | 1921. 1920. | Movement. |May 28, 1914 Asserts, Kronor, | Kronor. | aaa. Kronor. | Kronor. | Kronor. 24 
5)°80-52°25 Asserts. Fran | Francs. cs. Francs, 4,856 | 010 |—~ 17\—- 7,231] 104,918 : 37 
; Gold coin , ORT. , oncoaces 274,839 | 27 282, p : 
eugeg BP Coteionmmiaien | SSR | Sets | oa | tS |) sons | Beles 4 
a eee j ' ** ’ . s 
ae liver cole and ballon”. cae | “Seco 26633 | + “tas! 632,680 «foreign bills « 111,587 | 106,504 | 107,968 ; 5083|+ 3619| 11217 | 
sh 50 Discount and advances. ...| | 4,791,11) 4,579,744 | 5,90 1,779 | + 211,367 2,327,775 Gov. securities. . 19,016 nas | 34,260 |— 4397 |— 15,244 32,465 | 
Re ser ES. ‘36,487 a |s6246 ais {37,901599 | + 241241 5,811,875 Discount and loans 547,849 | 551,390 615,961 /+ 16,459 | 68,113 112,668 
Goverment deposits..." ,| 26.014 | 13,181 | 56575| + 12833| 183,700 LABILITIES. 2 ai 
ee ” iat’n| 582.978 | 576,366 | 727,801|+ 6612 |— 144,823 | 996,555 ; 
oc Private deposits .. ...... 2,717,192 | 2,574,152 | 3518,370| + 143,040} 845,950 anes Perea tioe, 308917 | 314579 | 227.463 * 5662 |+ $1454} 69,660 8 
as 
Total. i ani NATIONAL BANK OF BELGIUM. : 
— Des. 2.17, | Dec. 10, | Dec. awe | | Week’s | Position --csasitimenticeaisiaiacniiiaitsiasis a Td noses Aiataaaatinae 7 
eal,” | 1921. ‘Movement May30,191 Posi al 
Sia AE cou Peseta, | Pesetns. | Pesetan. | Pescias Desai | Desed® | Des | Pea” | ome | tte i 
483, ‘ eee { | : o % 
TED scteneemnen 511,565 | 2.510.805 | ee een | ; 2 cane 7 Asunts. ‘ Francs. | Francs. Francs. | Francs. Francs. | Francs. ? 
26,096,000 Loans and dscts. . 8 faa 64 725 n (gol silver .; 
7 ene 635-000 0 ehock ATR O08 | Re TS | SOT | ees | we | Saaa7s | and bullion) ....| 326,383 | 326001 | 325,733] 324273 |+ _ 3a2| 322,650 
30538000 ovisantumins, 150,000 | 150: isc.000 150,000 *: ~~ |-—- 150,000 | Securities ........| 419,994 | 398,850 394,795 | 701,742 + 21,144| 697,600 
LsaBILITIES. 
aus Demlation ......| 4,216,311 4,208,707 | 4,226,667 | 4,237,331 7,604 | 1,901,550 | Notes in circulatn..| 6,222,287 | 6,256,913 | 6,273,485 | 6,001,980 — 34,626 | 934,150 
penséedeed 1/004,198 | 1/003,988 | 997,610 1'167898 |+ « 1210 | 477500 } Current accounts..| 720,398 665,932! 634,063 | 1,222,638 |+ 54,466/ 112,J25 
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BANE OF FINLAND. 








































































(000’s omitted.) Week (000’s omitted.) 
Dec. 7 Nov. 50, eek’s Dec. P pp : oe 
i921. 1921. 1921. : ovement. he wee. S oes. i Movement Position 
a ee ' ar . Krone 39 Asezrs, F.mk. | F.mk. | F.mk. #F, mk um 
Gold coin and bullion, bills ee  pesenenieenseenesl aD 42,625 | 42,625 ore . 
eee anne provenosoness: 5) § ee Balance abroad foreign 301,350 | 387,289 om S81 
Oe i tate eeeeeeeeeeeeneee 22,345,073 20,988,085 18,385,127 + Lame Finnish and Foreign Govern- . =, * 4,061 90,373 
LORD ons annas co sseeeesees 643,208 645673, 55899} — = 3 pment sceurities --sseseves 99,840 | 891,058 | 1,041,764 — 1218] tag 
8. eereeeee | 
Notes in cireulation ........| 142,871,798 | 132,457,939 | 120,612,825 | + 10,413,858 San $5,900 | 451808 | 268,652 + 34182] 10515) 
DRE covusthoxvaneeteseoe 16,435,642 12,676,032 | __ 7,348,024 | + 3,759,610 | woses in circulation ........ 1,333,563 | 1,330,841 | 1,339,635 + 2.700 1398 
Deposits at notice ..........| 133.091 | 124,042| 80,619 ‘ 
HUNGARIAN BANK. ee! 
(000’s omitted.) BANK OF PORTUGAL, 
et? 15, | Dec. 7 Nov. Week's 
ee ee 
AS&ETS. Krone. ne. 2. ne. ov. ov. ' ov. 9, | Nov. 24, Wes 
a bullion, bills 12,257 12,245 12,235 | + 12 1921, 1921. 1921, | 1923. im 
ee. oe — 598 598 597 6 Assets, Escudos, Escudos. | Bscudos Escudos. ocean 
Bills, warrants, drafts, &c| 24,360,254 | 24,103,994 23,649,601 | + 256,260 | Coin and bullion .. 27,549 27,565 | 27,623 7,491|;- if 
TIMED veneckbececececnse ..| 1165516 | 1,167,960 1,175,868 |— 2,444 | Of which gold .... 8577 8,577 8,577 8577 : 
Other assets ......... none 3,080,084 | 2,947,595 2,792,789 | + 132,491 | Balances abroad .. 11,991 11,816 | 11,763 14688 + 115 
eres | Discounts ........ 115,079 | 114.438; = 112.815.3041 +a 
Notes in circulation........ a a see econ ¢ ee Government aes.» 620,109 620,109 | 620,109 420,120 Pa 
Deposits ...s....+e+e+s eees 2,282, LisBiLitins, | 
Orhe r liabilities . Aemtsoadiiia.s 1,598,945 | 1,589,199 | 1,536,953 | 9,746 | Notes in circulation 689,490 690,138 | 689,466, 566889 — 
~— SA‘—/AL BANE OF DENMARK Seale coonns| SS) Eee! S| _he- 
(00's omitted.) y NATIONAL BANK OF BULGARIA. 
i" | Nov. 30, | | oe 7% 30, bd omit (000’s omitted 
1921. ovemen ay a ————— 
ASSETS, Kroner, | Kroner. — Kroner. | Kroner, “Rea | i . sf o- Des. o. Sl, some 
Coin and bullion ...cccceee+.| 228,335 | iow 76,644 Assets, Levs. Ps — Levs. 
Loans and discounts ........| 379,791 | 363,111 | 462,602 | + 16,680 ori0s GO ....ccceceeeee| 37,961 | 37,244 | 37,150 “S058 | 31015 + a 
Debtors abroad....-.cccs--+-| 18226 | 18.909 | 15623 |— 5685 | BANOR | Bitwoe'"222222°°5..| aa.sa6 | ovras| lee | 16890! 6910 + 3613 
La, | _— aa Bilis discounted... moo Tos 7 eri | oi. en 
. un eeee = 
Circulation.......ssssssseess| 465,041 | 493,380 | 555,220 | — 18,339] 157,266 LIABILITIES, - sd ° 
Deposits -....-.--------++--- 136,988 | 105,524 60,139 | + 35,674 6696 pane circulation ent 4 sees 5,274,938 | 3,354,139 ~— 23103 
eee ee , 3 1,236,438 + 44401 
BANK OF NORWAY. ee — 
(000’s omitted.) THE STATE SAVINGS AND CREDIT BANK OF LATYIA. 
Dec. 22, | Dec. 15, ; Dec. 22, Week’s | Position a | E 
i | | 
| 1921, | 1921, 1922. | Movement My31,1914 | December 1, November 16, November 1,  Fortnight's 
ASSETS. | Kroner. | Kroner, | Kroner.| Kroner, Kroner. 1921. 19 1921. Movement. 
Coin and bullion—Gold ......| 147,293 | 147,295 | 147,285 | ee 44,224 ASSETS, \Latvian Rbls. Latvian Rbls. Latvian Rbls. Latvian Rbls. 
Balance abroad and foreign Total cash ...... eS 123,118,634 68,534,354 + 31,920,150 
DUNS s.cevsvereseeeseeeree-| SRT? | 39,529) 55,809 |— 352/ 28,533 | Foreign bank....... veeee| 381,916,720 | 374,315,168 | 367429873 + 7,601,552 
Norwegian & Foreign Govern- | Discounts and loans ....| 370,873.394 | 391,498,306 389,867,553 — 20,624,912 
ment securities............| 8,792) 8,792) 10,499 es 8816 | Other assets ............ | 74,336,921 | 169,953,318 165,543,652 — 95,616,397 
Discounts and loans ....+...| 449,655 | 445,904 | 475,382 |+ 5,729 | 16,911 Conta aE. alt fa 
LIABILITIES, SESE cccccccccese coccece | 300,000; | ,000,000 it 
Notes in circulation .......| 422103 | 401713 | 495,309 |+ 90,390 | | 213400 | Deposits ................ | 341,892,091 | 410,849,503 370,050,935 — 68,957,412 
Deposits at notice ..........| 102,250 | 121,231 | 91,388 |— 18,981 | 7,188 | Other liabilities ........| 308,353,578 | 316,125,773 321,524,537 — _7,762,1% 
New rules for issuing bank notes have been given by Statute of November 2 
1920. We are authoritatively informed that the right of issue of the Bank of BANK OF ESTHONIA 
Norway is calculated at an amount of 250 million crowns above the stock of gold | Nov. 30, |  Oct.3l, | Dec, 31, | Monthly 
and at present extraordinary additional amount of 50 million crowns from July 25, 1921. 1921. 1920. | Movement. 
1921, until further order. Assets. | E. Marks. | E. Marks. | F, Marks, B. Marks. 
 mactnnmpoestil 342,493,106 73S 66,743,939 + 35,236.39 
POLISH NATIONAL BANK. Discounts and loans .....-.-| 1,397,925,805 | 1,267/296,858 | 564,758,756 +1506299e 
__ (8000's omitted.) — es Eee paid up === smeanean | 250,000,000 | seennene 
Nov. 30,| Oct. 31, | Sept. 30,) Aug. 31, | Month’s Pp BD ccodevccvecs ,000,00 - 
1921. 1921. teal, | "3981, IMovement. | Reserve ...........c-cccosse 11,674,154 10,674,155 | 184,663 + 1,000000 
Polish | Polish | Polish | Polish | Polish Notes in circulation ........ | _ 350,000,000 | 250,000,000 | + 100,000,000 
ASSETS, Marks. | Marks. | Marks. | Marks, | Deposits ..........--. candi 1,021,017,110 | 976,595,597 | 565,448,243 | + 44,421,510 
GONE. ocenvxcoee sebues coesese| 22,500 20,200}  19,400' 19,200 + ee ee ee ee 
Silver ....... seeveceseeeseee| 42,200 | 41,600} 41,200) 40,800 + 600 BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
Peseta DE wsascese ooene . = ania gan ont 4938200 (000's omitted.) 
Adwanoes to the Govt....... |218000000 {193/500 158,000,000 + 15,500,000 | Dec. 15, | Dec. 7, | Nov. 30, | Week's 
Other ausea rene enres [29,481,400 | 21,551,800 16,115,800 1,662,300 + 7,939,600 a | 392). 1921, | 1921. Movement, 
he sani +++++ 25)137,200 | 19,813,200) 18,120,200 24, 6,000 + 5,324,000 | + sspitities of a 8 ian} Os. KE. | Os.K. | Cs.K.| CuK 


Notes in circulation soeeeeee (207029100 182,777,300 152,800,000! 133,734,200. + 24,251,800 


Bank to the Banking Office resulting | 
Government accounts ...... |34 23,764,000 17,081,500\+ 4,229,300 


from bank notes, current accounts, | 





700| 16 330 Exchequer bills tssned by the Austro- | 
RONG ice ce vecttveess oe ari . ———— — and taken over by | ‘10,084,504 10,084,504 |10,084,504 
Oo emececeseces | e CO. ccccccesees eeeeeeee . ’ = 
ther liabilities - 117,210,700 | 169777300 | 22,710,200 17,576,000'+ 233,400 ee  rocee » | 4,236,488 4,317,721 | 4,339,486 — 81,213 
IMPERIAL BANK OF INDIA. Gold .......+.+ eevecvece 1,283,561 1,145,963 | 1,024,004 + i 
(000’s omitted.) ” 





Other assets..-........ sacececeecccecce | 1,346,840 1,240,288 | 1,252,790 











LF lactate ABILITIES, 
| Dec.2, | Nov. 25, | Nov. 18, | Nov. ll, | Nov. 4, | Week's | State notes in circulation .............. 11,663,261 11,742,246 11,871,647 — 78,985 
i921, 1921, | 1921. 1921, 1921. |Movement: secccescccseccccccccsesccecs | 2,267,280 | 1,198,115 | 2,765,163 |+ 339,16 

AssETs. | Re | Re. Rs. Rs. Rs. | Rs. NE ech ice «-naocobel | 3.020.852 | 3.118,095 | 3,063,974 \— _ 97,085 
Govt. securities .. es 36 | 10,98,00 | 11,09,50 | 11,1560 | 12,393,748 |— 964 |< 
— securities. .. | giSS45 | 15545 | 1,5345 | 1,35,45 | — 1 | NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES, 
Loan saiceseeeees mea41 | 26,93,97 26,98,75 371233 24,70,69 \— 10,50 (000’s omitted.) 

Sah wood ae ee . 22,83,87 | + 55,86 ee gett 
Inland bills ...... 85047 | 6,14,87 | 6.29.65 72| 6,15,09 |+ 2,35,60 Dec. 15, | Dec. 8, | Nov. 30, | Nov. 22, | Week's 
Poreign bills ...... 3,85 | 3,68 | 5,59 6,28 7,98 \+ 17 1921. 1921. 1921. | _ 1921. | Movement 
i cnniibeets 31 | 35 | 22 16 15 |— 4 AssETs, Dinars. | Dinars. | Dinars. | Dinars. Dinar, 
Dead stock ........ 217,83 | 217,58 | 217,23 | 215,44 | 214,96 | + 25 | Gold .......0000 74,179 | 74,282 74,178 14135) — 168 
Sundries .......... 55,23| 4561) 44,91 44,37 4359+ 9,62 | Other coin and notes 18,901 | 19,031 19,012 17,49, — 18 
With other banks... 1265| 1401 10,54 OAs eas I— gS | Recctgneredits......| 301088) sano) = ane se | — 10682 
QU rem deinnia | 19,95,64 | 24,6844 | 23,99,74 1,97 | 27,1253 |— 4,72,80 | Bills ............ 580,958 | _ 591,560 | 595,096 633,690 | — 10,68 

LIABILITIES. Govt.advances......| 4,438,996 | 4,438,929 | 4,422,921 | 4,422,699 + 
Subscribed capital. 11,2384 | 11,25,84 | 11,2384 | 11,08,76 | 11,08,76 LiaBILities, 25,377 
Capital paid up.... 5,62,21 | 1) 5,62,2) 5,58,44 | ¥ Notes in circulation .| 4,620,502 | 4,645,879 | 4,619,361 | 4,546,021 — “~! 
Reserve .......... 391,79 | 391.79 | 3,91,79| 3,83,66| 3,83,66 | - State credits ...... ; | 370,100 | 370,100 370,100 369,880 mee 
Public deposits ....| 10,0825 | 886,18 | 534.64 | 7,18,36| 666,52/4 1,2207 | Deposits ............ 311,326 | 284,115 263,697 | 451,558 + Ai 
Other deposits .... 72,33,22 | 75,20,14 | 77,93,79 | 78,7356 | '79,48,74 \— 2,86,92 a os = 
Loans against secs. 35,39 73,90 | 7191 71,63 70,68 — 3861 
Sandries .......... 12605 | 1.1553! 1,0946| 107951 1,0424/+ 1052 LONDON ‘RATES. 

mee, 5, new. “iia 18, | Nov. il, | Nov. 4,_ - — ee — 
The above includes— Ya £ | — —_ ie = é 28.18.18. & . 
Deposits in London ........| 41,300 _ 36,800 31,300 | 30,209 | 34,200 : ii cseBlicai eh cB 
Advances in London ........ 400 3,000 # é8 $18 $8 22 38 
Cash, £0.,08 other bonke in| —| oe) ee 8 |an B25 37 mest 
ieaniie consents ' 78.418! 95.447! 64.014: 58,752! 62,426 ee —— - a % | % 
as Bank rete (reduced trom 54% Nov. 3, % | % | % Se .° : 5 
NATIONAL BANK OF EGYPT, —«_—«-_—«_—_—_______ YSBD) nance seeecccceeceeee coeibenl is | ° 
2 (000’s omitted.) Market ries f dissoani~ 3 3 A Bre men es : 
Oct, Sl, | Sept. 9, | Oct. sl, | Month's | Positon 3 ROMANE AO. vv ovuseecscsseeee SwHee le lh HF 
1921, | 1921. 1920. Movement. May 31,1914 4 months’ do.........ceeeeeeees 3x3 Sie + 4 
. | &e | ae £e 6 months’ do........ caer ohand iy | 8 | £ 3 
Gold See eeereceseoeeresess 3,364 | 3371 3,363 |— 7 1,571 (Treasury Bills) am } j oie. R 
—-——. wre] 491,575 | 36476} 49,794 + 2,084 DERUT .nnccccosccesccencceee| 11 a | ff 3 3} 3 % 
Notesin circulation .. g75 | 34.722 £2.35 le 1 Loans :—Day to day ........000c000- 3 3 a | 8 |u 4h 4 4 
Government deposits = 2276 | 2,150 i+ = | her —- 7 =i 4 4 & 13 5 : 
“therdeposits ........ ses | 13847 | 13.334 | R28 | OG 613 2,660 3 | 1% UR 
aniboriy of the Beype Egyptian Government British Treasury Bills were deposited - 
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Comparison with the previous weeks :— 











5 | Bank Bills, Trade Bills, 
it |S Months, 4 Months, 6 Months. $ Months. 4 Months. 6 Months, 
“jm, | %| & |. %& % * |s is. 
on. Ends” ee 8 als ” 4| | 
Ql. .coee| 32 4 | | ei 5 5 
2B..00+-| 394 | 415 
Nov. 4. coos] Z| 4 5 5 5 
| t 414 4 4 5 15 
ceed 4 4 4 \ | 
25. eee) 4/4 4 5 15 | 
Dec. 2.eveee| iL i 7 i$ . ; 5 
eet 3 3 4h 65 | 5 5 
22..0008 | is| 5 yi) 4405 5 | 5 
W...cce 3h 4 ; las 5 15 5 





IRISH BANKS’ RATE. 


Present Previous 
Rate. Date Rate, 


Changed. Changed. 
Discount eeeseecese ? ee July 21, 1921 ee % ee June osm 
Deposit ..recccceece 23 ee Nov. 4, 1921 ee 3 ee June 23, 1921 


OVERSEAS BANK RATES. 


e— Bank Rate — 


Changed. 

Amsterdam .... July 1,1915 .. 
Athens ....000- wd 15,1920 .. 
Berlin .......++. Dec. 23,1914 .. 
Brussels .....++ May 19,1921 .. 
Bucharest ...... Sept. 4, 1920 .. 
Caloutta........ Dec. 30, 1921 .. 
Christiania .... July 5,1921 .. 
SEED «002 Nov. 5,1921 .. 
Helsingfors .... Nov. 8,1920 .. 
Lisbon.......... Sept. 35,1920 .. 
New York Fede- 


ral Reserve .. Nov. 2,1921 .. 


| 
| Changed. 
Madrid ........ Nov. 4 1920 .. 
| Paris .......... July 28,1921 .. 
ecccccccce Aug. 16,1981 .. 
Rome .......... May 11,1920 .. 
| Sofia .......... June 14,1919 .. 
Stockholm ...... Oct. 19,1921 .. 
| Bwiss Bank 
| Benen ov oenees Ang. 11, 1921 .. 
| Tokio ... Nov. 18,1919 .. 
| Vienna ... Apr. 15, 1921 





BMS MPP 


Warsaw ........ Sep., 1921 Sie 


£ ~WBP~9r Pp 


RATES OF EXCHANGE. 


| 

















Rate, | Rate, 
London on | Usance| Par. | Dec. 22, Dec. 30, 
| | i921. | 1981, 
Paris ....... .|franes to £1 T.T. | 25°224 | 59° 72-77 52°93-98 52°35-40 
i ../marks to £1 *T. | 20°43 | 257—259 760—765 776—781 
e krone to £1 T 24°02 | 1475—1525 10500-11500 10500 — 11500 
Prague ...... krone to £l T.T. | 24°02 | 305-310 290—300 285—295 
Warsaw .... --Bemmaeen ee ae T.T. 
Bukarest - lei to £1 T.T, 280—285 nom | nom. 
Budapest . kr, to £1 TT. oe 2500—2800 | 2400—2700 
Constantinople piastres to £ | T:T. 705—735 | 705—735 


265—290 
125—130 
11 * 26-28 


Bofla......... vlewas to £1 T.T, 
Belgrade......\dinas to £1 T.T. 
Amsterdam ..fiorin to £] T.T, 


4 
sUnuuidy? 





ce ore ce 


2200—2500 | 11500-12500'11500—12500 
. francs 54° 93-98 
.|kroner 26 * 20-25 
kron 16 * 67-70 
.|kroner 20 * 92-97 
.|F. marks to £1 219—223 
; | $98—100 
.|lire to | 
..|francs 21 + 47-52 
pesetas to £1 28° 10-15 
|pence to escu. .? 
astres to £1 i- 
llars to £1 a 4 * 208- 
4 4° 44-4 
pence to dols. 4T 4 
pence to mils. 16 7 
pence to dols. 51 41 2 
13°13 39°90 
ng. to Per.£1 Par 1 ya | 1 16% prem 
-|Ster, to rupee 10 to 
| Gota 
Sovn. 





et eu +2s 5a 


pence to dols. +33d- 
t Rate for previous day (a) Pence to peso, (e) Sellers, 
RATES OF EXCHANGE, 
Ra! Rate, | Rate, | Rate, 
New York on— rest, |Deo Deo 0, Dee. 15,| Dee. + | Be 23, 
el. “1900, || 191, | 19a. 1921. 














Loadon— ai 

ny: onduiibe 347 | 413 | 416 4°1525 
Cable.........2 } Dollars for £1 «1666 { 35375| 4°1762| 420875 4°2018 
Cheques ...... {353 | 41725) 42050 41975 
Paris ...... cheques Cents for 1 frane 19°30 593 7 8°00 8°02 

Brussels seeeee yy |Conts for 1 franc 19°30 623 | T6150) 7°68 7°67 

Gwiteeriand .. (Cents for 1 frane 19°30 | 15°25 | 1940 |1955 19°52 

Beis "*" ceesee gy (Conte for | lire (1930 | 348 | 453 | 4°53 421 

8 veseee yy (Cente for } mark 2383 | 1:3750 052 | 05825 0-54 

Maran srrress  \Contefor 1 krone =| 2026 | 024 | 042504 

..s 9s (Cents for 1 peseta 30. | 1345 | 14-90 [1495 | 14:93 

dmatertass’ on Cents for 1 guilder 407195 | 3145 | 36°40 | 56°875 36°875 
Copenhagen .. ,, [165 | 1933/2035 1995 

ghristiania .. ,, | (Conta forl kroner | 2680 |!1565 | 1550 | 1574 1593 

fqetolm .... 19-98 | 24°63 [2503 | 25:05 

thens........ 4, |Centsforldrachmsa| 19:30 725 425 | 4 4°25 

Montreal’. sees os (Conte for Can, 1 100 | 86375 | 9295 |9350 9450 

okohame .... 4, for 1 4985 | 4770 | 4790 (479 | 4790 

Hong 122" ICents for Kong §| .. | 5590 | 54-60 55°20 

Geanghal .... y, Cente fori Shng.teel| °: | 7500 | 560 |7675 7570 

Buenos Aires.. " [Gold pesos for'g100 |10365 |13350 |13090 |1s100 | 18240 

ve aaah sre Stee. | sae 
Bio de Janeiro }, [Cente for 1 milreis | 3242 | 1425 | 1780 [1275 | 1265 
Valparaiso .... 4, |Cents for I peso 2060 | 1410 | 1100 |1125 | 11-25 


Note—The rates for acceptances quoted above are selling rates, 
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CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Dec. 2, Dec. 8, <- - . 21, Dec. 23; 
1921, 1921, 1921. 1921. 
% + % % 
Call money ........... evecescvecs . ee 5 es 5 a © ae 
Time money (90 days’ mixea collateral) ee § ee § co GS ce §& 
Bank acceptances :— 
Members—eligible, 90 da escesese § ee 4 ee 4 co WM ae 4 
Non-members—eligible, 90 days.... 44 «2 44 oe “ a 
Ineligible, 90 days ......... eeetece . ee 4 ee 4 ao Bw § 
Commercial acceptances, 90 days ...... 5 rae > eB wa GS 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country, _ ParValue. Usanes. Year,1921. Rate. 
Ecuador ........ ++ -(Suores to £1 cee 10-¢0 signe London Dec. 24 17°50 
Venezuela . ..-- Bolivares to £1..| 25°25 " Dec. 21 2310 
seume (Bogota) . . Dollars to £20 ..| 100 ” Dec. 27. 92 
eseeeeeee- Cordobas to £1 . 48665 " Dec. 22 4 
~ Salvador........ Colones to £l....| 973 9 Dec. 20 8°50 
Guatemala.......... Pesos to £1....... 90°23 ” | Dec. 24 22416 
Costa Rica.......... Colones to £1.. 10°45 | 83 Dec. 3 17°30 
Picnteccencens pence toBoliviano 19°20 oe Nov. 18 133 





ESTHONIAN EXCHANGE RATES. 
_ The Bank of Esthonia quote Reval exchange pate as below: — 









































Reval on ‘Rates, Dec. 10, 1921, | mates, Dec. 17, isal. 

| Buying, | Belling, | | Buying, Selling. 

London (cheque).......... £1 i} 861520 | 1,535 1,545 

Paris 7 100 Fr 2,800 | 2,875 850 2,900 

New York ,, 380 | 370 375 

—_— ae wp 9,100 

pen en 4; 

— | “jge 195 

Helsingfors ,, 700 710 

Riga 99 145 150 

Amsterdam am eoooces 100 3,600 13,6 ‘13,450 | 13,500 

LATVIAN EXCHANGE RATES. 
| Mar. 24, 1921. Ixov. 30,1921. | Dec. 20, 1921. 
ee se eae ; 

Riga on— eigleiaiai3 

\PiZIiPIS| BIG 

= x a | m2 | Q a 
London....... ‘ Latvian roubles for £1...... 1,875 1, 1,000} 1,020) 1 | 1,020 
New York ....| ee ~~ | 460 470) 2493) = = 242 
sc aukenws 9 - » 100 frs..| 3,950) 4,050) 1, 1,775; 1,925) 1,975 
Stockholm ....| 5; » yx 100 kr... 11,000, 11,200) 5, | 5,985) 6,025 
Copenhagen ..| » wy 100 kr...) 8, 4,675) 4,775) 4,925) 5,025 
Christiania .... | a ae »5 100 kr...) 7 7,550 75; 3,775 
Amsterdam ... oe . ss 100 hff. .| 1 17 8, 9,075| 8,725; 8,875 
PRONEED cccccses es ” » l00rmk.| 820 830 84 94) #123 133 
Helsingfors .. ” 9” »» 100 fmk. 975 1,000; 4 438, 464) 474 
METAL... ccc. a »» ~~ 99 L00emk.| 125 130 70} 65; 70 
Warsaw ...... ~ _« _ 100pmk| 51) 53) 9 10) 10 I 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks qnote the following rates :— 





Union of South Africa, | __Union of South Africa. 


From December 9, 1921. ; Fr From December r 10, 1921. 


London on South Africa. | South Africa on London. 











Buying. | Selling. Buying. Selling. 
Acinniantimmetentiit ins 
i aapeeunagnenubewegel | gbprem. 14% dis. | % dis. 
OOP EE MEETS 2 oo «(8% woe > 
30 days . i -_ ‘i % prem. » | 16% » 
60 days | ? 282 prem. 3 " | ug cy 
90 days wouel dis, 4 2 os 1 os 
120 Save Ay dis. | 53 " 
* Pius ad valorem stamp i (a) No discount nt allowed on sales of T.’ Ts. 0 or 
demand drafts under £100. 


RATES OF EXCHANGE ON GERMANY. 


| | 
| Par | Dec. 29,| Dec 
| j Level. | 920. 














Amsterdam ....- ‘|Florins to 100 marks| 59°26 4°37 154 “163 1°49 
Switzerland ......| |Francs to 100 marks 12345 9°00 290 3065 2774 
Copenhagen .... 9°00 2874 | 283 2°72 
Stockholm ....-- |e Kroner to 100 marks 88°88 7:00 2°25 234 2:16 
Christiania .....-. 9°00 Ss 674, _ 5-623 | 3425 

Pee, ft; a (a) Ageveximnate rates. 

OVERSEAS DOMINIONS RATES. 
ComMMONWEALTH OF AUSTRALIA AND Dominton OF New Zearanp 














London on Australia and Australia and New Zealand 
New Zealand. on London. 
| Buying. Selling. { Buying. | Selling. 
| Aus- | New Aus- | New Aus- New Aus- New 
| tralia, |Zeal'nd., tralia, Zeal'nd. tralia. Zeal'nd., tralia. |Zeal'nd. 
ee ef } ee i *e | ee | *e ee ee 
eg eres 9: | 99 | 100g) 3. | et 02 
gta ea p 
z os ce i = | a 1004 
ee | ee S84 ! 36 ' 100 
oe i ee j e* i ee 98 j wi } 994 | * 
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BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended December 28, 1921, the 
stock of coin and bullion show an increase of £3,215, com- 


pared with the previous return. 
IMPORTS AND EXPORTS Or GOLD. 


Gold Imported into the United Gold Exported from the United 

















Kingdom. Kingdom. ng 

r Week | Week 

Countries from which Ended Countries to which | Ended 
Consigned. Dec. 21, | Exported, | Dec. 21, 

1921. | 1921. 

£ z 

Channel Islands ............ 3,000 || Switzerland. ...........++- ood 8,000 
British South Africa ......... 953,209 jj Italy .......--..++- seeeeceees 2,725 
|| United States America ...... 828,500 
| | British India ............+... 45,000 
Total values of import of ——_— | Total declared value of ex--——-——— 
Dbethosgentwencaviness | 956,209 ports registered in the week _ 884,225 


IMPORTS AND EXPORTS OF GOLD. 


Gold Imported into the United Gold Exported from the United 








Kingdom. Kingdom. 

Week | Week 

Countries from which | Ended Countries to which | Ended 
Consigned. | Dec. 28, Exported. | Dec. 28, 

1921, | 4$2l. 
————— — — - a — {—_+ -—_—— EE 

z£ £ 

Total values of import of DeWIGM..< cccccces seve eseowes 4,100 
bade: kiensesunnsesoe Nil. United States America ...... 771,200 
EE BTID ccccseccepenssee 33,521 
Total declared value of ex-,-———-—— 

ports registered inthe week, 808,821 


Messrs Samuel Montagu and Co. write on December 29th as 
follows: 

GOLD. 

Only small supplies of gold were available, the chief propor- 
tion of which was taken for the United States of America. 
(,old valued at $8,776,000 has arrived in New York—$5,796,000 
irom London, $2,040,000 from Sweden, $640,000 from France, 
$200,000 from Uruguay, and $100,000 from Germany. 


CURRENCY 

Phe large aniount of French, Italian, Belgian and Greek five- 
lrane silver pieces which had accumulated in Switzerland 
during the war proved a source of embarrassment, and these 
loreign five-franc pieces were removed from circulation. A con- 
vention has been concluded between the Latin Union countries 
empowering Switzerland to coin her own silver five-franc pieces 
to the extent of So,ooo,ooo francs, using for the purpose 
35,400,000 Italian francs, 29,400,000 Belgian francs, and 
goo,o00 Greek francs, all in five-franc pieces. Arrangements 
were made that Switzerland should receive payment in full for 
the balance of the silver coin not provided for as above—the 
payment to be made in five vears, commencing 1927. The total 
amount concerned amounts to 225,000,000 francs, in five-franc 
francs in Belgian pieces of smaller 


SILVER. 

Owing to the holidays, the market has been inactive. The 
few buying orders, which have come through from the Indian 
bazaars, have been met by sales on Continental account. The 
tone continues to be somewhat dull. In our letter of the 15th 
inst. we referred to the arrival at Bombay of a large amount 
of silver kraans (Persian coins). It is stated that a quantity 
of Persian coins has been struck recently by the Russian Mint, 
which holds possession of authentic dies. The issue does not 
appear to be under the control of the Persian Government, to 
whom any seignorage should belong as a matter of sovereign 
right. The fact suggests that the emission of these coins may 
be a profitable method of utilising such silver resources as may 
be under the control of the Soviet Government. Indian official 
statistics indicate the scale upon which the exchange of gold 
for silver has been made recently by the Indian people. During 
the seven months ending with October, the net export of gold 
from that country was 1,281,743 fine ounces, worth, say, 
£:0,960,000, whilst the net import of silver was 32,542,032 fine 
ounces, worth, say, 45,400,000. The stock in Shanghai on the 
24th inst. consisted of about 29,400,000 ounces in. sycee, 
24,000,000 dollars, and 2,930 silver bars, as compared ‘with 


about 27,300,060 ounces In sycee, 23,500,000 dollars, and 570 
silver bars on the 17th inst. 


; GOLD AND SILVER PRICES. 
The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 


pieces, and 6,500,000 
denominations, 
































| | 
| Gold, | Bilver. Bilver. 
1921, | p,, | Cash, | Forward,| Date, Cash, 
ee oe Per 
* | Ounce.| Ounce, | Ounce. 
| a coe a | a d 
Dec. 24.. oo 343 | 349 | Jan. 6, 1915 Hs 
26 .., Boxing Day | 6,1916 262 
27 .. Public Holiday 5, 1917 29h" 
28... 9710 | 35: | 343 4,1918 443 
29... 98 0 354 35 4,1919 483, 
, 2.) @e 343 348 || Dec. 31,1920 402 
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[December 81, 199}. 


NOTICES. 
The Standard Bank of South Africa, Limited, announce that 


years of valued service as London manager of the African 
Banking Corporation, and more recently as manager of the 
London Wall office of the Standard Bank of South Africa 
Limited, Mr J. C. Alleyne and Mr Charles Lammond have beer 
appointed manager and sub-manager respectively of the Londop 
Wall branch. They also announce that their sub-branch at 


Breyten, near Ermelo, in the Transvaal, has been converted 
into a full branch. 








MINING OUTPUT STATISTICS FOR DECEMBER, 199). 









































| 
Tons 
| Crushed. Gold Recovered, 
ss Ss | | Value. | Profs, 
| Mill. | 5 Mill, §5 Total. | 
| 
-, a = — —_—— 
Gold. Tons. | Tons. Ozs. Ozs.! Ozs, é£ i 
Esperanza (Nov.).......... Je ii i a ce las we 
Frontino amd Bolivia ......| 2,300 .. | .. | .. | « | 798 .,. 
Oroville Dredging :— 
Nechi (17 days to Dec.15)|_.. se i as «> | $45,808 
_ Pato (13days to Dec. 9th) oo ai i : i $8,923 
Output. Other Notes in Return, 
Tin. Tons. | 
Renong ...... aie eee deneate 564 First half of Dec. 
Chinese Engineering noeene 79,813 | Week ended Dec. 17th. 
NE tts ten au cians 929 | Week ended Dec. 24th. 
EE Santuinesccumh ied at 73,560 = 


British Broken Hiit.—Cable dated Dec. 24th :—** No. 12 level crosscut assays 
13 ozs silver, 184 percent. lead, 18 per cent. zinc; similar ore at 262{t. Tons 
milled last week, 2,527; produced lead concentrates 400 tons, zinc concentrate: 
400 tons. Carbonates raised. 180 tons.”’ 

Tue Mount Lye ct, Minine anp Rarway Company, Limirep.—“ From Nov. 17 
to Dec. 14th inclusive, ore treated by flotation plant, 6 390 tons; concentrates pr 
duced by flotation plant, 1,767 tons. A total quantity of 9,209 tous of ore was 
smelted, being 5,803 tons from the Mount Lyell mine, and 3,406 t the 
North Mount Lyell mine; also 1,931 tons concentrates. The cor 
produced during the same period 595 tons of blister copper, contair 
591 tons, silver 13,781 ozs, gold 402 0zs. Furnace in blast 671 hours.” 
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Reports and Notices. 


Mr Marcus L. T. Hare and Mr Charles Warren have been appointed 
directors of William Hollins and Co., Limited. Mr L. T. O'Hanlon 
and Mr David Brooks have been appointed secretaries of the company. 

The governor and committee of the Hudson's Bay Company havé 
accepted with great regret the resignation of Sir William Mackenzie as 
a member of the committee. Acting under the powers conterred by 
the company’s charters, the board have elected Mr F. H. Richmond, 
a managing director of Messrs Debenhams, Limited, to fill the vacancy 
thus created. 


The British Empire Trust Company, Limited, notify that on and 





sical 


after January 1, 1922, their address will be Stafford House, 14-20 
King William street, London, E.C. 4 





GOVERNMENT STOCKS, &c. 


ORIENTAL REPUBLIC OF URUGUAY 5 PER CENT. LOAN OF 1896.— 
Messrs Glyn, Mills, Currie, and Co., as agents of the Governmen' 
of Uruguay, hereby announce that, in accordance with the conditions 
of the general bond of this loan, the 38th amortisation will take place 
by public tender in London on Tuesday, the roth proximo, the 
amount applicable being 22,802. They are therefore prepared to re- 
ceive tenders of bonds for redemption on January 1oth, cn forms which 
may be obtained at 67 Lombard street, E.C. 3. Tenders will be openec 
at 2.30 p.m., and should be lodged not later than 2.15 p.m, on Jan- 
uary roth. They must not be made at any fraction ofa shilling, other 
than threepence or multiples of threepence, and should be enclosed is 
a sealed envelope marked outside ‘‘ Tender of Uruguay 5 pet ce™' 
1896 Bonds for Redemption.”” All bonds tendered must bear the 
coupons due April 1, 1922, and all subsequent coupons. Messrs 
Glyn, Mills, Currie and Co. reserve the right of accepting or rejectiné 
the whole or part of any tender, and may require the deposit of the 
bonds offered for sale under any tender. 


RAILWAYS. ; 

NEW SOUTH WALES GOVERNMENT RAILWAYS AND TRAMWAYS 

—Report of the Railway Commissioners for New South Wales on &™ 

working of the railways and tramways for the quarter ene 
September 30, 1921, is as under :— 


Raitways. Taamwave. | oD 
Inc. or Dee. | Inc. 0 a 
Compared : aT Pre 
with Pre- inna Yost 
vious Year. " + £1012 
Revenue ...... £3,516,682 .. + £119,918| Revenue ...... £860,142 .. + 42.517 
Expenditure .. 2,759,761 .. + 326,276, Expenditure .. 706,336 .. +, ean 
No. ot pass’ng’rs 29.928,496 .. + 150,173) No.of pass’ng’rs 79,805,475 .. tre" 
Tonnage ...... 3,821,105 .. + 13,830) Lines open— . . 9 
Lines open — i Miles 2283 -. 
Miles 5,0423.. + 274 | Percentage- ex- 
Percen tage-ex- | penditure to i a fr 
pendiwure to earnings .... 82:12 . 


earnings...... 7348 .. — 10 


consequent upon the retirement of Mr J. M. Wallace, after many, 
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, £101,20> 


December 31, 1921. | 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government 
The Government took over contro! of the Irish oe tee caneees 68 


— 





| | Week's 
Rec'pts, 

| 1921. 

Metropolitan District ........} | ‘a SS 

London Electric seeececesese | 

City and South London ......} Slweeks Dec, 24 232 609} .. 


Central London .......+++++ ] 
LnG.O, ..ccccccccerccseccccccce 
Metropolitan Electric. Trams 

London United Trams........ | ai sal 


UNDERGROUND ELECTRIC RAILWAYS OF LONDON. 





| Age re- 
gate 

Rec’ pts, 
1921, | 


_—'# 
12,040,376}. 








South Metropolitan Trams....} 5lweeks Dec. 24 2,780,987, .. 
Tramways (M.E.T.) ......++-- 
Gearless Motor ..........---- | - | 
OVERSEAS RAILWAY RECEIPTS. 
? he el eae ee e| Gross Receipts | 
f eS) Total Gross 
Name. ‘Perlod.|) S 2@ | Week or ‘Month. Receipts. 
} a a Pa ne 
| AS | 1920-21. | +or—| 1920-21. + or— 
INDIAN, | | Re | Rs | Re 
Assam Bengal ....../33weeks) Nov. 19) 993 | 2,27,602)\— 49,270) 52,71,464 ~17,66,882 
Barsi Lt. Ry.......- 35weeks|Dec. 3! 118 27,200}+ 6,100} 816,700) — 1,52,2°0 
ee &N. "Western 8weeks Nov. 26) 2,067 | 5,75,310 — 12 :904 41,75,710)+ 3,01,308 
Nagpur ....|33weeks| 19/2697 | 12,75,000|+ 86,000! 3,93,15.184\—10,37.473 
oon y, Bar. &Cl... llweeks Dec. 17) 2,871 | 20,01,000) + 1,43,000! 2,07,89,000! + 5,82 000 


Burma .....-+++56- 53weeks Nov. 19) 1,342 | 5,55,019/— 25,312 
Delhi, UmballaKalka|!2weeks|Dec. 24) 239} 1,01.000— 2,227 
Bast indian ........ |l2weeks 24) 2,772 25:57,00C —1,34,000 
G, Indian Peninsula) \38weeks| 17, 3,121 | 30,56,30C' + 48,900 





Madras & 8. Mahr.. .|34weeks Nov. 26) 3,028 | 11,50,000/+ 82,099 
Rohilk’d & Kumaon| 8weeks| 26; 259 47,230|\— 4,113 
Do Lucknw-Breilly 8weeks| 25 302 59,006'+ 3,082 
South Indian ...... Aweeks| 61,852 | 8,03,581 + 2,16,139 
8thn. Punjab(month)! 5 mths’ ‘Aug. 31 717 | 7,41,430|—1,62,473) 
Argentine (a). | £ £ 
Argentine N.E. aS Dec. 24) 752 8,400 — 200! 
Argentine Trans.... 25weeks! 24 lll 2,200 — 974 
B, A. and Pacific.... 25weeks 24 3,428 137,000 + 20,000 
B, A. Gt, Southern . . 25weeks' 24 3,891 | 168,000— 5,00 
Net | 54,000+ 21,000 

B, A. Western ...... 25weeks 25 1,882 74,000 + 4,000 


Net 11,000 + 11,000 
Buenos Ayres Cent. 4 mths'Qct. 31 190 
Central Argentine .. 25weeks Dec. 24 3,305 


Cordoba Central.... 25weeks| 241,205 | 45,100— 7,600 
Entre Rios ..... +.» 25weeks 24 «=8ll 19,400 — 2,700 

Brazilian (b). | 
Brazil Gt. Southern|11 mths|Nov.30 .. Ms44,000;+ 2,700 
Gt. West. of Brazil. . Slweeks, Dec, 24 1,005 17,700'+ 1,000 
PD. soccees S5lweexs| 24 1,831 30,415 — 5,843 


San Paulo..........|5lweeks) 25 22,188,— 13,918 
State of Bahia, 8.W.|L1 mths Nov. 30 52 Me52,000\— 101,000 
Chile and Peru. 























Antofagasta ....... .|Slweeks' Dec. 25 838 | 14,890 — 24,440 
DT sénesnion | lmnth Apr.30 644) 12,000) + 500 
Nitrate (2 weeks).  soweeks Dec, 15 36 18,066— 23,594 
Peruvian Corp, ....| £ mths|/Nov.30 1,059 |S1377,630) + 442,580 
Taltal ....... seeoces 5 mths 30° «180 (b) 9,608\— 18,180 
Cuban. 
Havana Central ..../24weeks\Dec.17 .. | 9,041\— 5,374) 
United of Havana... -|25weeks| 241,210 | 60,574,— 41,173 
Uruguayan, | 
Central Uruguay....|25weeks 24 «273 26,761;+ 2,109 
C, Urug. (East Ext.)..|25weeks 24 Sl 5,104'— 2,360 
O, Urug. (North Ext.)|25weeks 24 «185 3,442)'+ 101 
©. Urug. (West Ext) 2pweeks 24 211, 3,313\— _ 308 
Midland U ay ..| 5 mths\Nov.30 319 17,021\— 1,288 
North-West Urug. ../ 4 mths 30 113; 9574+ 3,154 
Uruguay North 5 mths 3003 | = 5,085 + = 1,068 
Other receipe | 

Alcoy and Gan --|Slweeks|Dec, 24, 33 |Pa 27,000+ 7,000 
MD acceccceseoe’s mths Nov. 15 | 1,815|\— 450 
Bolivar ... lmths 30 13%) 8271/+ — 266 
barony = Nat. Ry. Ho mths Oct. 31, 86 17,240;— 1,340 
Costa Rica..........,4 mths) 31 190) 16,710— 3,15) 
Dorado Extension ../11 mths Nov.30 70| 17.2504 1,000 
Delta ....34weeks| 30 #13,645|— 1,121 





Gt. Bouthn. of 8 in SOweeks Dec.17 104 | Ps54,638— 34,897 

Internationa of) Gross | 49,315, — 6,945 

Central America. .|11 mths Nov.30 Net | 8,836— 9,168 

La Guaira & Caracas 11 mths 30 233 (b)8,200|— 3,180 

Mexican Railway .. 24weeks Dec. 21 403 Serna: soe 
i. + 

Do eeeeeee saseveel 4 mths Oct, 31 {Net | $407,200! + 167,100, 








Nassjo Oscarshamn.| 9 mths/Sept.0 .. 13,457|— 8,819 
Ottoman Railway, 
Smyrna to Aidin..| lweek Dec.17 193 5,980; oe 
Paraguay Central .. 25weeks| 24, 274|  3,020— _ 610 
Pirasus-Athens, Ac. 9 mths Feb. 28 .. D)s2,311,374| + 414,841. 
Puerto Cabello, &6../11 mths Nov.30 35) 5,000 + — 750 
Salvador.......... —_-, Dec. 24 100 2,676 — 1,608 

Bante ao Taswtaae, 

Fren lways..| 1 mth Nov.30 .. 131,824— 5,834 
Samana & Santiago mths 30 S150— 1,132 
Zafra and Huelva .. 10 mths Oct. 31 (a) 13508) + 838, 

Canadian, 


Canadian Norther |soweeks Dec. 21 a 1225,200 — 340,600 
Oanadian Pacific. . . '5Oweeks! $ 
Grand Trunk ...... ..|5weeks| 21 Sél6) £255,170 — sae) 


‘ ‘ i 


i 
| 
| 





+ Corrected figures. 


10 days. 
(a) Converted at par. t , 


(b) Converted at the current 


1,88,09,965) + 11.25,872 
11,73,142|— 1.76,075 
3,48,62.000. + 11,08,000 
9,48,92,196|— 1;76,028 
4,25,44,036| + 12,01,068 
""350,813|— 51.024 
4,16,941)+ _ 25,318 
2,89,98,209| + 13,92.870 


40,72, 416| — 3,05,833 
£ 
239, 100\— 13,400 
46.005 — 14,635 
3,046,000\— 34,000 
3,708,000 31,000 
516,000 + 110,000 
1,901,000,+ 47,000 
229,000, + 81,000 
202.775|— 11,563 


4,307,C00|— 754,000 
1,328,200|— 120,700 
473,400\— 74,200 


528,150;+ 33,150 
709,500|\— 378,100 
1,690,404 — 885,779 
1,503,473,— 888,967 


776,000/— 437,000 
1,025,375 | —1,324,545 
cL 487,168 
6,174,010! + 540,365 
48,444 — 96,390 
252,559'— 74,884 
1,354,762|—1,106,003 
| 
605,527/+ 96,201 
115.215|— 17,956 
66,925— 6,701 
54.870!— 10,987 
72,619\— 14,662 


3431414 4,168 
9,612, 602 


| 

849,600)+ 143,100 
18,427\— 17,484 
109,568 + 745 
193,391 + 3,531 
72,072,— 27,914 
209,000\+ 24,822 
264,949'—__ 81,239 
2,890,415 —1,507,126 
742,858 + 8,748 
269,225\— 6,017 
103,980 — 46,750 
8,053,700 + 1,744,400 
5,677,900) + 1,046,500 
1,192,100 + 155,200 
119,090'—- 76,275 


ae * 


95,960 — 

16,580,765 +80 
51,000 — 
— 28485 
104,550_— 40,044 
142,094/+ 14,255 

67,292,136 + 3,610,907 


al 1 3,402) $ 5440,000 —1044000 187,639,040'—25276000 


BMTSTH — TE2,822 


t Adjusted, rm 31, 7 


rate of exchange, 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 





| j 
ing.| Beceipts for 
Name, Period. Ending. Month. Dec. | 
ititceasinlaia Dal ' i ———— 
oma Cent. &| | | 
udson Bay) 4mths\Oct, 31) 
Ntn*/10 mths 


Canadian Pac,*/i] mths|Nov. 30 | { Gecee! @ 











| {Gross} £1,278,700|+ 95,900) 
Grand Trunk..| 2 mths|Mar. 31) { Net 1122900 + 68,400) 
Temiscouta ..| 1 mth |Oct. 31) Gross $352.817 i 











* Net earnings before deducting taxes, 


Inc.or Aggreg’te 
R ipta, |{Be oF Deo 





456,945 — 338,686 


os — 132,338 

aa an e 030 + 368,030 56,642,630 + 5,201,507 
8,782,000) —5,011,000| 177,266,000 —18,771,000 
$3,672,000|— 401,000) 52,284,000 + 1,353,000 


3,772,200'+ 593,200 
om ig 306,500 


the Railways at the outbreak of the War. 
as from January lst, 1917. 


OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 
: Gross Receipts | 





%® £8 tor Weekor | Total Gross 
Name, Period. 3 | $$ Month. | __ Receipts. _ 
| 8 | &S | 1920-21. +or—| 192021.| + or ~ 
Beira and Mashona-| | pe Ba 8S et Oe he eee 
Slncdconuncaesd 1 mth ‘Sept.30, 810 | 117,766 + 41465) 2. |. 
Mid. of W, Aust. . ‘| 4 mths Oct. 31 = 11,239 —— 1,587 946! — * 4,687 
New Cape’ Central. .|48weeks Dec. 3 2530 + 156 123,441\— 13,268 
Rhodesia Railways .| ‘ 1 mth Sept.30 L337 157,115 + 19,646 ee | os 
Rhodesia Katanga..| 1 mth July 31 .. 1),529 ee ee | ee 
Shire Highlands, i 
Nynssaland ....../11 mths Nov.30_.. | 4,800 + 1,200, _..__|+ 10850 
AMERICAN RAILROADS MONTELY STATEMENTS. 
Sines Period. Eeé- Receipts for Month. | __ Total] nenaten 
~~ 1921. seer 19a. | +or— 


e 2 | * ll in 
Atchison Topeka......../10 mths} Oct. 31) 18,691.589|—1,920,497 158 afa.15 18,05, 14) 
Baltimore and Ohio ..../10 mths 31) 19,045, '952|—5, 969,443 167,216,726}—20, $72,541 
Chicago and Milwaukee 10 mths) 31) 14,989,444| —2,409,121 123,609,668 ~ 15,785,487 














New York Central...... 10 mths) 31) 28,437,560) —10026403 268, 461,145}—37,812,497 
Pennsylvania .......... 10 mths 31 44,220,069) — 16351688 418,648,375) —39,748,908 
Southern Pacific........ 10 mths! 31) 26,532,250} —3,085,657 227,355,284 — 2,276,169 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
| | & | 88) Receipts for Total 
Name, Period., 3 | 22 Week. __Receip:s, 
a i?= —— 
| f@ | As | 1920-21.) +or— | 1920-21. | + or — 
Anglo-Argentine .... Slweeks Dec. 23) 329| £85516 + 2,586) 4,106,082] + 187,+74 
Burnley Corporation lweek | 24, +12 £3,534 + 806! ‘ 
Calcutta Tramways.. 5lweeks 23) 354 Rs84,0083 — 15,083 811,2 
Chatham & District.. 50 veeks 15 15 £1,538 + 83 Ssoul- a 3,465 
Egyptian Markets .. 50weeks 16; .. | £1,655 — 460 103,142! + 1419 
Glasgow Corporation | | 
Tramways ........ J0weeks 24 99 £47,089 + 582) 1,354,638'+ 593.376 
Isle of Thanet ...... 12weeks eo £585 + 101 7,959 + 1,3 


Lancashire United.. 
Liverpool Corpora- | 

tion Tramways..... Slweeks 23 124 | 
L.C.C, Tramways..... 33weeks 23, 155 | 
Madras Elect. (2 wks) Slweeks| 15 
Pernambuco Trams.. 5l weeks 25} .. | §£4,118\— 1,682 
Singapore F Electric. . 4lweeks\Oct. 22 $14,533— 1,853 


§ Converted at current rate of exchange. 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 


5lweeks 2) 3 £5,203 — 405 
£32,977 + 6,947 
£85,959 — 8,579 
| Rs45,859'— 4,277 


175,170} — 6.935 


6,493.265,4 102,712 
3,873.835,4 305,511 
961,727|— 175 693 
191,727}— 143.222 
556,996\— 353,010 

















| Present! Receipts Tota! 
Name, Period. owe Mileage ___ for Month. Receipts. 
~ a Laat + or— — | 1920-21. } + or — 
Alabama Power..| 1 mth |June 30 | { Grose S012 : = ee ee 
Reet) 10 mths/Oct. 31 Gross | 3,185,930 + 390,824/30,218,832| +4,451,594 
repts. =o. P Net | 1,953,306 + 126,914/18,968,061) + 2,335,939 
Brazilian 


“} 10 mths 31 {Net | 15,016,000; + 1,574,000 140907000) + + 30800000 
recpts. in mil. Net | 9,161,000! + 2,221,000'76,931,000' + 18447000 
Brisbane Electric 11 mths) Nov. a ee £47,325 + 1,210) 519,245)+ 13,800 
Brit. | 4 mths|Oct. 3 {Ne $845,973 + 10,919) 3,375,467| + 134,606 

Electric, &c Net $212,560) + 1,955) 844,401;+ 6,755 
Buenos Ayres La) | 

Croze Trams ../11 mths May 31 514 £58,492'+ 3,929 629.4444 67,76 
Burmah Electric, | | 


Trwys.& Lghtg.| 4 mths|Nov. 3°... R58,.271 + 4,575) eo |+ 28,934 
Cape Elec. Trams} 1mth| 30 {No) “Bo | ott 
Canadian -Wetrn., | 

Natural Gas ..| 1 mth |Oct. 31) Gross | §$67,790+ 5,638) oe 
Carthagena and | 

Herrerias Trms.\11 mths|Nov. 30} > a 11,717|\— 997, 27,815;— 15,982 
Catalinas Wareb. 1 mth | 30 Gross | “e3030| 7,600) ee ce 
Chillagoe........ 1 mth |Mar, 31 oe re . “ “ 


re5asrl4 034,814 —10534351 
736,943)15,548,574 —10579137 
3,576] 162,653 + 22,64 
448,284 8,497,481 + 1,017,244 


79,032 Dr447,784 —2,258,395 


Cities Service Co. 12 mths Nov. 30 Scr + eb 
Cordoba Light,4c. 7 mths|Oct. 


Cuba Railroad .. 7 mths Jan. 31, { Gross +1 foe. + 


Elec, Sup. of Vict. 28weeks Oct. 9 23 $£4.682\+ 240) 30,388 + 2,198 
HavanaBlec.Rl. | 39 mtn! 31 | { Gross $1,088,689, + _ 71,658/10,592,760 + 1,263,405 
lent APower } mths Net | $581,145.+ 141,755) 4,809,380 + 330,497 
International 4 ths| 1 if £21,020) + - 86,880 + 1,992 
Light& Power } ans ne = 26 -_ 7 + 3,958 
Kalgoorlie Elec, et ss 
Tramways «-} 9 mine'Sept 3 Ie g1seas5|— 7,419] 154765 — 153,83 
lar ross — — 13,434 
Keystone Tele, .. 11 mths|Nov. 30 { Noy $56,019) + 13,715; °558,272.+ 28970 
La Guaira Harbr. 1 mth | 30) ee £5,662) 25H it i 
La Plata Electric 11 mths) 30) 6 rst + oa =: a 
LimaLight,Pwr ross , + 6 
oe 9 mths Sept. Sines | £l¢lici—- 6,155, 157, 088.— 43,977 


Lisbon Electric..; 1 mth |Mar, 31! Gross | _ 276,625) Esoudos | 

Manila Electric he melter, 30 { Gross) $306,850— 13,495) 3,364.545| + 259,755 

Railroad, &c, } mths|Nov. Net | $114,537— 16,876) 1,321,616'+ 22 9.142 

. lew Gross | 147 —= 1l 287, 814) = 9,08 

Para Electric ....|12 mths|Nov. 30 {Qrgs#| Bok — 85 11436114 oon 

ac Gross Rs3,52,550+ 6 29,053,726) + 91 

Rangoon Electric|10 mths Oct. 31 iNet | 95,750 + 94,850) 14,69,326| + 3,71,795 

ShanghaiElectric|1] mths\Nov. 30 Mex. $184,850 + 25636 1,825,888+ 189,000 

: | , | Gross | $1,229,483,}+ 490,168) 8,877,669) + 642,606 

Toronto Rly. @e..| 7 miheJuly 5) | Ney | ¢526857|+ 120,502| 2,796.47 + 194,299 
United Electric T.| | 


of Montevideo .| 1 mth Nov. 3 — £47,426 + 3,580) je 
Utah Securities... 1 mth May 31 {Roy*| $3300 + Ss 1 
Victoria Falls & . an sane j 
TransvaalPwr, f \@usrter Sept. 30 Nes | £205,885 .. “a 
(Gross| $441,315 — 3,584! 4,433.91) + 156,543 


WinnipegElectric|10 mths Oct. 3) 1 Net 


| _$148,012'+ + 32,592) 1,342,900) + 258 445 
+4 weeks return, {| Converted at current rates of exchange, § Approximate re receipts 
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SUMMARY OF COMPANY P 
ee Oe eer Net 


























{December 31, 1991, 
ROFIT AND LOSS ACCOUNTS. 











Profit Appropriation. | Correspon 
_,_|Balanee| Alter Ammon poems, 
Peri from ‘ay- 
Company. | Ending. Lest iment of able _ Dividend. oo. Balance | : — 
Account.| Deben-| bution, | Prefce. Ordinary. Deprecia- |Forward| ,Net | Divi- 
ture re tion, & | Profit. | dend. 
| Interest. __\Amount.jAmount.| Rete |’ td 
Financial, Land, &c. eet ae ee £ | % £ gE) & % 
New Zealand and River Plate Land} Oct. 31 22,224 62,124 84,348) .. 49,000) 7 10, 25,348) 59,8911 7 
Oilfields Finance.........+ cocccees June 30 15,43 v31609 Dr 16978) ee -» | «- |Dr 2,998|Dr12973)| 19,582) 10 
Iron, Coal, and Steel. | 
a ee aa | Sept. 30 4,708} 10,377) 15,085 | ee 4,500, 10 5, 5,085) 12,723 10 
Motor and Cycle. = | | | 
S. Smith & Sons (Motor Accessories)| July 31 91,452 » 295,497 | Dr.203,985)) -_ oe oe Dr. 203,985), 96,638 33 
Rubber, &c. 
Tebrau Sere siniimwenis June 30 20,345|Dr31,540.Dr11,195,.. — na Drll,195) 19,760. 
Textiles. | 
London Woollen Co. ........eee+++| Nov. 17 5,799|Dr45,425\Dr89,626) a ..  |Dr39,626), 10,330 10 
Other Companies. | 
A. M. Peebles and Son ........+---, June30 | 41,742\Dr85352)Dr43610) (1) 2, be - ..  |Dr46210) 49,493 10 
Glamorgan Wagon....+++++++se0++| Nov. 30 1,6 2,578, 4,218) .. 1, 124 oe | 2,968) 2,063 125 
Ship Canal Portland Cement ......| Mar. 31 | 23, 45,535, 69,485) 6, a a 25,000! 38,180} 36,487. 
Vuleanite ........ veveseeveeeeeese! Oct. 31 | 48721 7,017 11,889) 1, 262 6% «| Cw. | 7,586!) 13,3351 12) 


(1) For half-year. : ss 





MISCELLANEOUS. 


ALBY UNITED CARBIDE FACTORIES, LIMITED.—At the meeting of 
shareholders, held December 22, 1921, the chairman, Colonel O. C. 
Armstrong, D.S.O., stated that suggestions had been received from 
Norway urging an adjournment of the meeting in order to give the 
directors an opportunity of making a further effort to save the com- 


while visible supplies in North America are well maintained. Flour 
| steady, with a slight improvement jn demand for home-milled 
| grades. London standard straight run quoted 47s; town house 
| holds 45s, patents sos, all English straight run 43s per sack de- 
| livered London district. All English country straights 375 to 39s, 


| free on rail at London stations. Imported steady. Canadian ex- 


pany. After a general discussion a resolution for adjournment until | port patents quoted 46s, straights 438, Kansas top patents 43, and 


a date not later than February 28, 1922, was unanimously passed. 

A. M. PEEBLES AND SON.—The directors regret that, owing to the 
heavy fall in the price of paper and the consequent decrease in the 
value of raw material and paper stocks, there has been a loss on the 
working of £85,352 for the year ended June 30, 1921. The depression 
in the paper trade which has occurred during the past year is unpre- ' 
cedented, and this company has, in common with other companies, 
felt the full effects of this depression. Owing to great pressure of 
work, the inspector of taxes has stated that he will not be able todeal 
fully with the company's claim for repayment of excess profits duty 
until the New Year, and as some considerable time is bound to elapse | 
before a final settlement is reached, the directors have decided to | 
— the accounts now, rather than wait until the reclaim has been 
agreed. 

NEW ZEALAND AND RIVER PLATE LAND MORTGAGE.—After 
making due provision the net profit for the year ended October 31, 
1921, exclusive of the amount brought forward from the preceding 
year, amounts to £62,123. By the addition of £22,223 brought 
forward from the preceding year, the balance to the credit of profit 
and loss account amounts to £84,347. To payment of a dividend of 
7 per cent. for the year, subject to income-tax, absorbed £49,000; to 
Secon, £10,000 (making the reserve £245,000) ; to be carried forward, 

25,347- 

SHIP CANAL PORTLAND CEMENT —The trading profit for the 
year ended March 31, 1921, amounted to {91,299, and after writing 
off £12,500 to depreciation, setting aside £12,000 as reserve for taxa- 
tion, and charging maintenance repairs and all general expenses, there 
is a credit balance of £45,535. To this must be added the credit 
balance brought forward from the previous year, viz., £23,950, | 
making £69,485. Preference dividends were paid to June, 1916, | 
amounting to £6,305, leaving a balance of £63,180 to the credit of 
profit and loss account. Of this sum it is proposed to transfer 
£25,000 to reserve, and to carry forward the balance of £38,181 to the 
current year’s account. Whilst during the year under review a full | 
year’s preference dividend was paid, the directors regret they were | 
unable to pay off any of the accumalated arrears, the changed trading , 
conditions necessitating husbanding the company’s cash resources in| 
order to provide for capital expenses. 








Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have continued mild and open, while favour- 
able to growing crops. Cultivation is well advanced, and the 
young plant appears strong and healthy. Useful rains have fallen, 
but more moisture would be welcome in some districts where the 
Water supply remains low. Market presented a holiday appearance 
throughout the week, transactions being on a limited scale, but 
prices for the most part maintained a fairly steady level. English | 
wheat is in fair supply, and suitable milling grades rule ; 
49S, with inferior down to 40s per 504 Ibs, free on rail. Imported 
descriptions generally quiet. No. 1 Northern Manitoba quoted | 
55s —o ship per 480 lbs; No. 2 hard winter. 548; and Australian 
Sm. oon per 496 Ibs. In the forward market prices ruled | 
Rosate eae and business almost at a standstill. Cargoes of 
— 2244 lbs loading, sold sos 6d. Australian arrived 52s 6d. 

P teports from the principal exporting countries are favourable. 


at 46s to 





t 


| Australian 43s 6d per 28o Ibs, ex store. Onc.i.f. terms, Canad.an 
patents, January seaboard, quoted 42s; straights 40s, hansas 
patents 43s, and Australian new crop, January-February, 355 per 
280 Ibs. Millers’ offals quiet. Broad bran quoted £58 15s to £9 5s; 
ordinary ditto, £8 5s to £8 10s; middlings £9 10s per ton, ex 
mill. Fancy Plate, middlings, 411 10s, and pollards £9, both ex 
ship, per ton. Barley quiet, and without new feature. English malt- 
ing nominally 43s to6ss, grinding sorts 37s to 41s per 44 lbs, free 
on rail. Imported steady. No. 4 Canada Western, 32s, Canada feed 
29s 6d, American feed 29s, and La Plata 30s, all landed per 400 
lbs. usiness on c.i.f. terms remains in abeyance. Maize ruled 
steady on light shipments, though demand shows no appreciable 
expansion. Yellow La Plata, ex ship, sold 33s 6d; ditto landed 


quoted 34s od. American mixed quoted 33s; yellow round African 


348, white flat Rhodesian 33s, all landed terms per 480 lbs. White 
African maize meal quoted £7 178 6d per ton, ex store. Forward 
market unsettled, but generally quiet, and no cargo sales reported 
Oats quietly steady. English quiet, with liberal supplies on offer. 
Whites quoted 30s to 33s, grey winter 29s to 30s, and black winters 
28s to 30s per 336 Ibs, free on rail. Imported fairly steady. Plate 
f.a.q. quoted 26s 6d, ditto clipped 27s, No. 2 Canada Western 32s, 
No. 3 ditto 31s, and Chilian tawny 28s, all per 320 lbs landed terms 
Oatmeal in moderate request, and prices reduced by 10s per tor 
for English at £19 to £20, all cuts. Ordinary Scottish quoted fu 
o £8 10s, American and Canadian £18 to £19, English rolled 
oats £21 to £22, ditto flaked £23 to £24, all per ton. The demand 
for English beans ruled quieter, and rates eased slightly. Good 
winters quoted 49s to s1s, while choice lots of springs are held for 
558 to 57s 64 per 532 Ibs. Chinese horse beans quoted £10 105 to 
£11 ton, ex store. Peas move off quietly, though English varieties 
were in rather better request. Maples rule from 68s to 74s, and 
best Duns 52s to 53s per 504 Ibs. Of imported, New Zealand blue 
quoted 21s to 24s, and Dutch blue 22s to 26s per cwt landed. Home- 
ward freight markets quiet, but rates steady for heavy grain fo" 
early shipment. From the River Plate 33s od was paid, up river, 
January 15th, to U.K./Continent, with option of clipped oats at 
28 6d ton extra, with 30s established for a steamer Bahia Blanc B. 
February 1sth, later dates being worth 27s 6d to 255. North 
America steady, and range to West Italy quoted 20-21 cents: 
Greece, 24 cents per 100 Ibs, while U.K. indicates 4s per qr, heavs 
grain. Gulf ports to Continent would come at about 15 ceats per 
100 Ibs. Eastern markets inactive, and Bombay on dead weight 
nominally 20s 6d to U.K./Continent. Australia steady for wheat at 
50s, loading at usual ports to U.K./Continent, while Indian require: 
ments are now fairly well covered. West Australia paid 455 od 
home. South Africa quiet at 30s to 31s 3d for maize cargoes | K 
Continent, January. Alexandria cottonseed would come at ab " 
gs 6d per 60 cubic feet. Mediterranean dull, and other departments 
nominally unaltered. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the har, ‘st year 1921-22, contrasted with 1920-21, 1919-20, 49 


1918-19. 


Heao Orrices: LiveRPOOL anv LONDON 


ROYA L 


INSURANCE COMPANY, LIMITED 


Att CLASSES oF INSURANCE EFFECTED 
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1921-i922., 1920-192). ; 4 
ay eee 1946-1915 | market for a turther break in terms. For all inquiries on circuit 
Estimated sales of home-grown wheat—| Cwts. | Cwts. | Cwts. | Cwts. — competition prevails, English makers especially manifesting 
= 1 week to December 24 ............2...| 384,597 | 140,147) 381,193 | 299,807 ae to increase their footing here. It is reported to-day a 
ing 16 weeks to December Tr evegeacrscerses| 7,136,535 | 6,186,811 4,488,097 | 5,192,654 sapere te 8 pee Aare ae been _ in at {9 ; ss Glasgow, i i 
ee oer eeereemenememen eterna > Jast oF y fixed list price being #10 ros. Angles are given : 2 
Year, a eS en ee on 45 : 86 : 2 : " ; as near £9 10s. All the rolling mills at Mossend (Beardmore’s) are i; 
Sei By We OD cap cepesarecvcncesescacesse sd WD 6 20 3 | 1611 | 1610 said to be in full operation, but conditions are slow elsewhere. Still i 
ivi. “SLA Enda Maan diidies an tae Gk producers are not without hope, and several firms are taking ad ; | 
od. The following is a statement showing the Quantities Sold and the vantage of the current slackness to introduce improvements, and at . 2 
Average Price of British Corn (imperial Measure) in the past | ‘!ydebridge works a powerful rolling mill for ship and boiler plates i 
_ week, and for the corresponding week in each of the years from | '% being put down—one of the most up-to-date plants in the United ; i 
, 1917 to 1920 >= Kingdom. Though not confirmed, those who should know are dis- | ® 
7 - posed to credit a story going round that orders for a couple of . a 
10 Quantitizs SoLD. AVERAGE Prices, first-class steamers have been placed with Clyde builders, to be Hu 
— proceeded with on the turn of the year. Completed returns of work 
10 | Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. mee on the river in the course of 1921 show that 314 vessels ' 
. a | OF SI4,549 tONS WEre Put into the water—not a bad result in the 
33 ia a wt aene & s é : 3 . circumstances, but appreciably below the figures for 1920, when 
a4 7."-"\ 99.739 2 | 58446 4 | 21/164 7 452 | 44 5 93 4 (| 283 vessels of 669,960 tons were launched. There is a sharp shrink- ' 
a ae age noted in the amount of tonnage in hand; many yards are 
ime eocccosess on : | om : ae : S ; » 7 44 10 wholly empty. Yet more than one influential builder has expressed 
10 1919. '**"| gg945 1 | 93839 0 | 18668 1 m6 | 10 s = : the conviction that by next midsummer construction will have re 
1920 :.........| 33950 7 | 76,753 7 11,444 0 8% 9} 72 7 42 9 | turned to its normal state. But outward appearances afford scant 
10 encouragement. Exceptionally, the season is winding-up more 
123 hopefully for the black sheet and sheet bar trades. For sheets a 
as good inquiry is in evidence for India, and in that connection a 
124 IRON, STEEL, AND COAL. fector has leaked out about which strict secrecy has so far been 
n'aintained. It appears that consumers in India are endeavouring 
aa a t> get into touch direct with makers, thus eliminating merchant 
— Our Middlesbro’ correspondent’s report, dated December agth, | {7™S in this country, who hitherto have Leen the medium through 
Flour 1g2t, is as follows :—Pig-iron: No further development in the | “ hich business has passed. More will be heard of the matter, as it 
nilled position. Business practically suspended during the holidays. involves an important trade departure. 
ouse Mvch disappointment is expressed on all hands at the inadequate 
’ de. reduction of the railway rates. The assistance towards reduced ' 
398, costs by the last reduction will be trifling. Manufactured iron and CUMBERLAND IRON. 
a ae steel ; oo nee are, iveed Gating the meaiere. So far there is FROM OUR CORRESPONDENT.) 
no increased demand for steel. ron ore : The demand is extremely Tha a ia aca = eee soll ia nithiaiaies ial 
i small, most attention being given to working off arrears of old con- : - cactuston ; a a am oe sees Sat sane — he om 
re tracts. Best Rubio can be bought at about 26s. touched in the last ew weeks of the year, and that the NeW Year 
ansas opens with prospects of a slow but steady recovery of trade 
$s per Labour costs have now fallen to the lowest level to which they 
9 584 Our Sheffield correspondent writes:—The year 1921 will be a | °*" crop: 15 pavsent yr eager and if Snautenien. fo oil. 
th oo black memory for traders in whatever industry they may be in- a wanes = oni acer y en me 2 appro, ene aay es h fal ye -~ 
aaa. terested, and many people are glad that it has come to anend. The - mn Sas, See SO ar te . Sete ted ra 3 sete a ae : 
io hopeful feeling with regard to the new year is becoming general. rotor ngs a om ae al oa ree Sas eaeiean aioe ‘likete 
, aon In the pig-iron and heavy steel branches, makers are sending out oe ae _. : ae 
i ae inquiries for scrap and other raw materials, which indicate that 
ine they are about to restart their furnaces. At present the iron and THE 
ciable steel furnaces working do not exceed one-fourth of the total avail- 
xin able, and in the Lincolnshire area production has been almost at a Ss i AN DARD BAN K 
ae standstill for months. This state of things is due to makers finding 


te it more expedient to produce finished goods from foreign raw 

Whit a ae : _, 
ana material. As British quotations for pig-iron and steel billets now 
ed approximate those of European countries, there no longer exists 
ie any inducement to buy from abroad. When makers of wire rods, 
bar iron, bright bars, strip, &c., place their orders for materials 



















OF SOUTH AFRICA, o™=. 


(with which is i ted th 
AFRICAN’ BANKING CORPORATION, LTD.) 


"aioe at home instead of abroad, British works will be moderately busy 7 one 8 ee af Sault Aivtee to Cage te 
n 32s again, and this is what must happen so soon as the imported stocks sdenhenpecinineteenntamnnresnatenabetiae 

ie. are used up. British foundry iron can now be bought at £4 12s 6d, AUTHORISED CAPITAL... ...  £10,000,000 
Se aa compared with £12 10s a year ago. The recovery of the heavy SUBSCRIBED CAPITAL ... a £a.016.660 


4 £18 steel departments is certain to react favourably upon the tool steel 


PAID-UP CAPITAL .. .. ... #2,229,165 


branch, which has been st th ee Id also b r : 
rolled bleed be a nee, aan Stnguant oll the yeer. tt excuse |] awn cue, ... ... .. Sia 
ee } y a revival of engineering. The state of the exchanges PITAL £6.68 

“Geod makes the cost of Sheffield tool steels prohibitive in Germany, UNCALLED CA Te a a 


1d for France, and Italy, who were large buyers of such materials before 
| the war. At the present time there is practically no export trade 


£11,809,995 
Board of Directors. eee 








































= © in high-speed steel, and there are large stocks of it in this country. ooo — oii 
a ~~ improvement in the overseas demand for hand tools and Edward Clifton Brown, e . | Be Soe, Sen Baw of Selborne, K.G. 
S,< cutlery is ) ie : ace -hec are doing i rson, Esq. Villiam Smart, . 
d blue \ or tae -_ aged At a a en a S re orig eet k Dickluson, Esq. . ~ Hon. Lord Spdenbeen, G.C.8.L, 
Home- : owe © coal trade has seem, qyaseacent all the week in James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.LE., G.B.E. 
—_ consequence of the holidays. The position is unchanged, except , Seanineie death Adie — 
or eT that industrial consumers are showing some interest in forward Sentor ares meee er’ — weg Bet 
rive contracts. The house coal demand is also likely to be strong in the Joint General Managers in South Africa { J, mes 8, Shiel. 7 
oats a future, as stocks in consumers’ cellars are low and the severe Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson, 
—_ weather necessitates good fires. London Manager—Francis Shipton. Secretary— Herbert G. Hoey. i 
ort 2 
cents Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 1 
heavy Que Glnenictnedt iii , . a London Wall Branch: 63, London Walt, E.C.2. : 
fle spondent (writing on Thursday) says :—In in- West End Branch: 17, Northumberland Avenue, W.C.2. é 
ee Custrial circles this week attention has been solely given, it may be , ‘Adjoining the Royal Colonial Institute.) | r 
weight said, to the clearing off of as much work as possible, in view of the ee ee Seed CA Seer. i 
heat at Scotch New Year holidays, and a big lot of material has thus been AMSTERDAM BRANCH : 69 ROKIN. : i} 
equire: pushed through the finishing departments in iron and steel. Opera- as Sue _HAMBURG AGENCY: a :) 
4s gd tions will generally be suspended to-morrow afternoon, and there Bank of British West Africa, Ltd., 49-53 SCHAUENBURGER-STRASSE, ‘i 
U.K. will be no resumption to speak of for the next seven to ten days. Over 400 Branches. Sub-Branches and Agencies in + 
t about 1 his because order-books are on all hands very light—hardly exist, CAPE Laer eet Manta. COLONY,” sare tatverromate S ti 
rtments in fact—and therefore there is no call for hurrying up a restart. UGANDA ZANZIBAR, PORTUGUESE EAST AFRICA, SOUTH WEST g 
During the interval opportunity will be taken to carry out repairs * APRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. i 
hes tenn Mt jae to. <a so an easier task, ae aon oe BANKING BUSINESS OF EVERY DESCRIPTION transacted at all au 
years. anagements report that over the Branches and Agencies. Bs 
n wheat past week there have been no new orders of any significance placed CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS ‘ i 
-20, and in the district, and that is not matter for surprise considering the RECEIVED for fixed periods at rates which may be ascertained on ae 
uncertainty that obtains as*to the future course of events in all SAVINGS BANK ACCOUNTS opened on terms, particulars of which a 
——— ae iron and steel departments. There is particular lack of “ may be obtained at Branches. rh 
life observable in business in pig-iron, though one or two houses ILLS NEGOTIATED and COLLECTED. = aaa ae 
advise that export inquiries, even from the Continent, are more || PEM reRa OF CREDIT and COMMERCIAL CHEDITS established. 
numerous than of late; whether they will materialise in actual bust- TRAVELLER'S LETTERS OF CREDIT issued available in al! parts of 
ness remains yet to be seen. Some sanguine dealers believe they PURCHASE snk SALE of Suet and om teeth ging ne ee 
\ : : : a a = r et id JIDENDS, ANNUITIES, ETC., received and C r EC ° 
ae Prices continue noshinally news = bap Facey vice ll STRONGROOMS provided for the safe custody of Securities and Valuables 
per ton f.o.b. Glasgow for Scotch hematite, £6 for No. 1 foundry, of Customers. 
) and £5158 for No. 3. These constitute the lowest level of the year. ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed and 
But that in reality applies to quotations for all representative EXECUTOR and TRUSTEE business undertaken. ; a (realised. 
materials. Consumers of steel are thought to be holding off the srr samaneauanmenemmeueresamansuntaagepuaeaneaienanenaniensmesmnansnsaaatenstenaamnaenaes 
~ 
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i will be forthcoming on a more considerable scale 
a toon witnessed this rae There are large requirements 
of hematite pig-iron waiting to be placed directly users are con- 
vinced that there is little to be gained by delaying any longer, 
and the impression is growing that at £5 per ton iron will be - 
a price below which it will not recede for some time to come. it 
is not at all unlikely, therefore, that between now and the end 
of March we shall see an additional 10 or 12 furnaces put into 
full blast. At the moment only four furnaces are in operation, 
three having been damped down during the latter part of the 
month, and these may be anticipated to be blowing again before 
the close of January. Of course, a great deal depends upon 
what happens in the steel trade. Orders as yet are very scarce, 
and neither at Workington nor at Barrow, where most of the old 
contracts have been executed, is there a substantial amount of 
work awaiting to be undertaken. But the outlook is not so bad 
as it looks, and quick and satisfactory developments would not 
be surprising. The steel trade absorbs the greater part of the 
production of ordinary iron. For the special and semi-special iron 
there are foreign as well as home needs to be considered ; and it 
is undoubted that the American demand for ferro-manganese, of 
which there has been no make since March, is reviving. The 
iron-ore industry is almost entirely idle, but if the difficulty as 
regards the selling price of iron, on which wages are to be 
based, is disposed of, substantial activity in the hematite iron-ore 
field may be expected in the course of a month or two. The 
coal trade is very dull, and must remain so until the collieries 
here can restart their coking plants. The impossibility of dealing 
with the accumulations of smalls hampers the collieries at every 
turn. There will be no return of prosperity for the coal trade 
until at least 20 furnaces on iron in East Cumberland and North 
Lancashire are in full draught. No Continental market can be 
found for the local coke, and, with the ovens idle. the collieries 
are dependent entirely for the absorption of their output upon 
the Irish market and the local land-sale trade. 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 29, 1921. 
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American. (a) alaiaja)aiaj/daiajajaia 
Sealsiand ..........perlb. .. nomijomijom! nm! nm) nmijnm!iam) am)inm! iam) 
Plorida ditto .........eee.., ++ {amlinmlinmi\nmi|am! oml|nml/om! jomiinm!\nm) 


Ora|G O|L M|Mid\|G M|MF G O/LM/GM'G O|LM|GM 
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MANCHESTER, December 29. 


Owing to the holidays this has been a short week in the market, 
and a rather unsettled feeling has prevailed. The undercurrent of 
demand, however, continues rather more encouraging, and in cer- 


tain sections a considerable inquiry has been dealt with. 
the fact that the 


business h 


Despite 
political outlook in India is still uncertain, more 
as been offering in cloth, especially for Calcutta, and fair 
lines have been booked. Transactions of any importance for China 
have been isolated, but trade has been done in shirtings and sheet- 
ings. The Near Eastern outlets have been quiet, and the disturb- 
ances in Egypt cause anxiety. Printing and finishing styles have 
been in request for South America, and trade advices from that part 
of the world are rather better. Practically nothing has been done 
in home trade fabrics. There seems to be a possibility of more 
looms being started early in the new year. American and Egyptian 
yarns for home use have been firmer in quotation, and in an 
irregular way rather more business has been about, but prices 


remain on a very low basis. U i 
j ; seful orders continue to be secure 
in bundles for India. ; 





| December 31, 1941, 


(I.) Comparative Statement of the Cotton Trade. 
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Raw Cotton—Fully Mid. American .. rth) 12°81 | 11°30 108 lths nide!: : 
— Sakellaridis Fully Good Fair| ows -—_ 
seeeeereseeeeeeseeeeeess POr j 20°75 19°75 20°50 . 

Y "s twist... «-perlb) 18) | 18%| 18 | 1 184 ie 
— 40's weft... -perlb| 18 17, | 1% inf 18 | 149 
— 60's twist (Egyptian) . -per Ib — ao 32); 332 | 33 | 3% 

8 8 8 di qd 

32-n, Printers, 116 yds, 16 by 16, 32’sand50’s| 31 0) 31 0 31 0 31 632 gin ¢ 
S2-in, Shirtings, 75 yds, 19 by 19, S2'sand 40's) 31 0 31 0 31 0 SI 6 32 Of 31 
38-in, ditto, 38 yds, 18 by 16,10 lbs ........| 18 6 18 6/18 6 18 9/19 oi ¢ 
39-in. ditto, 374 yds, 16 by De cchcnons |18 01 18 01 18 0 18 3/18 619 





(II.) Compared with Previous Years. 





Price, Corres 
— ponding dates in 
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29 l l l 
1921. | 1920. | 1919. | 1918, | 1917, | 1916. 
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Raw Cotton—Fully Mid. American ..per Ib 11°81 | 10°27 | 30°75 | 23°52 10-88 & 
> Bakellaridis Fully Good Fair) 2500 vo) 
le ec teieicaeennieee ae . 54°00 | 31-40 | 19-95 | 10:60 

¥ 'g twist ......ccccccseeeeee sper lb, 184 24) 554 | 384 | 17%: 12 
— W's welt ........ssccecceseeperib, 18 { 52 | 38 | 1%) 12 
— 60's twist (Egyptian) 00.00. (per Ib) 32 | 35, a1, | 474 | 354) 19 
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$2-n, Printers, 116 yds, 16 by 16, 32's and50’s 31 0/45 6 84 0 51 C24 6 18 & 
S2-in, Shirtings, 75 yds, 19 by 19, 32's and40’s 31 0 |42 0 80 0 50 022 9 15 8 
38-in. ditto, 38 yds, 18 by 16,10 ibs.......... 18 6 (25 046 6 28 0113 4410 1) 
39-in, ditto, 374 yds, 16 by 15, lbs .........18 © 21 0 40 6 25 0\12 019 1; 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—The 
holidays have naturally interfered with the normal fiow of 
business, and with mills closed during the early part of the week 
there was not much opportunity to test the position. On ’Change 
to-day, however, there was quite a good attendance, and although 
actual business was of a restricted nature, the tone of the market 
was sound, and in all departments prices were very firm at late 
rates. Spinners have recently booked some very good orders in 
Botany and fine crossbreds, and several firms are now beginning 
to be a bit anxious about deliveries of tops. Unfortunately, the 
output from the combs is not equal to any sudden spurt in the 
demand, and in some quarters a marked scarcity of fine tops is 
anticipated. Good warp 64’s tops are quoted at about 4s 3d 
per lb, and 8o0’s are 3d dearer at ss 6d. An advance is als 
recorded in 58's comeback at 3s to 3s id. The outlook for 
worsted spinners has greatly improved during the past two or 
three weeks, and most firms now have sufficient work in hand 
to keep machinery running for the next two or three months. Yarn 
prices are very firm, and some firms are refusing new business 
except on their own terms. ‘There is also a slight umprovement in 
the manufacturing section of the industry, though this still con- 
stitutes the danger zone. What is wanted in order to put things 
on a really sound basis is a good general demand for pieces, and 
until this trade opens out there will always be cause for a certain 
amount of anxiety in the other departments. Some firms believe, 
however, that the wholesale houses will be forced into the market 
in the not distant future, and as wool values now appear to be 
fairly well established, it is possible that those who have been 
waiting for lower prices will decide to operate without further 
loss of time. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


It must be said that 1921 has been one of the most disastrous 
years in the history of the wool trade. It has been bad for both 
growers and consumers, and there has hardly been one redeeming 
feature. The year opened with heavy clouds of depression upon 
the entire trade, and they continued to rain loss and disaster 
upon all sections of the trade up to the end of April. Values 
declined very materially, for out of April London sales wool was 
bouglit to bring in good 70’s tops at 2s 44d. Such a price was 
no good to either the grower of the raw material or the con- 
sumer of same; in fact, during most of the year wool vaiues 
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December 31, 1921. | 


have been sensibly below an economic level, and it is only during 
the past three months of the year that merinos can be said to 
have shown sufficient recovery to make them a profitable propo- 
sition. Values were all on the easy side from April to the middle 
of August, it being at times very difficult indeed to shift the raw 
material at all, B.A.W.R.A. did their very best to stabilise 
prices, encourage demand, and promote consumption, but the law 
of supply and demand was the dominating force, and will con- 
tinue to be so. The complete dearth ot new business led to 
demoralised markets everywhere up to the end of August, when 
at the lowest point Bradtord topmakers sold forward heavily in 
merino tops at as low as 2s sd. A very big business at around 
2s gd to 3s was also done, and when sales on a large scale had 
been effected, a big covering movement began in September, which 
led to a rapid rise in merino values. That rise continued during 
the September and October series of London sales, many seeing 
what a big blunder had been committed. When the covering 
movement had to a large extent been completed, and when the 
desire tor further business had been checked materially by a 
big slump in the value of the mark, a setback took place, values 
declining sensibly in consuming centres and also during the first 
two weeks of the last series of London sales. Towards the finish 
a slight improvement took place, which paved the way for some 
big sales of both tops and yarns, Bradford spinners purchasing 
heavily of good 64’s on a basis of 39 sd to 3s 6d. ‘Topmakers 
soon put up their prices, the year finishing with good 64’s tops 
around 4s tor March-April-May delivery. 

One cannot review the past without feeling that the year has 
not been productive of any good to anybody engaged in the wool 
textile industry. Almost from first to last it has been a case of 
clearing out dear piece stocks at the best price possible, and 
endeavouring to get values down to a sound, economic level— 
one on which it would be possible to commence business opera- 
tions anew. I think that point has now been reached. Cross- 
breds are certainly much below where they should be; there is 
need for sensibly advanced values to establish them on a realy 
profitable level. ‘There is, however, good reason to anticipate 
that the forthcoming year will see a sensible improvement in 
every section of the wool textile trade, and that values will remain 
firm and sound. Extreme advances are not to be advocated. 
There is the most need for crossbreds to have a lift. Given the 
establishment of Continental exchanges on a more reasonable 
basis, both medium and coarse crossbreds will appreciate. The 
manufacturing machinery of the world is hungry for wool, and 
millions of people are in urgent need of good clothing. 








VEGETABLE OILS AND OILSBEDS. 


(FROM OUR CORRESPONDENT.) 


Markets opened quietly after the holiday, with very little dis- 
position or inducement to do business. The demand for linseed 
oil by home consumers continues most disappointing, and practi- 
cally no inquiries are in the market on foreign account. Cotton 
oils remain steady and late quotations are maintained, as is also 
the case with other crude oils. In the oilseed section supplies of 
Plate linseed are short, and spot seed commands a premium of 
208 to 25s per ton over “shipment.” Calcutta has received more 
attention of late, prices being relatively favourable. No black 
Egyptian seed appears to be offering, and Sahellarides is held 
for about £12 10s spot. Manchurian soya beans on passage 
have been bought for Hull at £12 15s. 

A good deal of interest centres in the estimates of the new 
Argentine crop which will soon be offering. The consensus of 
opinion on information received from various American sources 
is that surplus available for export will be round 700,000 toms, 
plus 150,000 tons old crop carried over. This is much below 
expectations. The outlook at present for a larger yield is not 
encouraging, and this, and the reports that “shorts” will be 
found buying freely, account for the steady maintenance of values. 
On this side, crushers, in view of the unsatisfactory oil demand, 
are content to hold their hands and watch the course of events. 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


No public auction of home-slaughtered cattle hides and skins has 
been held in London this week, but in the provinces where a few 
sales have taken place since the holidays prices remain steady at 
the recent range of values. In the foreign hide market sufficient 
time has not yet elapsed since the closing down of last week to 
mark any alteration in the position as compared with that last 
recorded. It is stated that a few Frigorifics on the spot have 
changed hands, while at origin sales of Saladeros and Monte- 
videos are reported. Most descriptions of dry and dry salted are 
only receiving a limited enquiry. ae 
_Most of the firms connected with the production and distribu- 
tion of leather have been engaged since the resumption of business 
on Wednesday with the annual stocktaking, and I am afraid for 
many the task will be a most unpleasant one. Prices have fluctuated 
to such an extent during the past 12 months, and in many instances 
forced down to the point where no profit was made, even if a loss 
Was not incurred. nerally speaking, therefore, those firms who 
have been able to pass through the 1921 trading period without 
making a loss, leave alone a profit, must consider themselves fortu- 
nate. Regarding the coming year more optimism is noticeable, 
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although it is feared finance may be a troublesome feature. As it is 
many firms are experiencing considerable difficulty in obtaining 
prompt payment of their accounts, while the rumour of the impend 
ing embarrassment of a very old-established house in the trade 
has now become a fait accompli. Demand for both sole and upper 
eather during the week has been practically non-existent. Supplies 
of the former are quite sufficient to meet the possible call for some 
few weeks, and taken on the average values are to some extent 
easier. In the upper leather section the only decent enquiry at the 
moment is for suéde leathers for ladies’ shoes, although some of the 
material going into consumption for this purpose would make a 
very poor showing in wet weather. 

The majority of shoe factories are closed down until next Mon- 
day, so that at the time of writing no business is passing. Opinion 
is inclined to the view that so far as the shoe trade is concerned 
the corner has now been turned, and that the early part of the 
coming year should mark an improvement. 








PORTLAND CEMENT 





The following quotations for Portland cement are supplied by 
the Cement Marketing Company, Limited :—Best English, com- 
plying with British standard specification, delivered in London 
area—in full van or motor loads to site, 773 6d to 838 per ton; 
alongside in River Thames up to Vauxhall Bridge in full barge 
loads (80 tons minimum), 70s 6d per ton. Extra on above prices 
for the following special brands :— 

tos Blue Tiers,” a fine-ground slow-setting cement, and “Red 
Tiers,” a fine-ground quick-setting cement, 3s per ton. 

“ Ferrocrete,” a cement prepared to meet the requirements of 


specialists in ferro-concrete constructions (in 20 sacks to the ton), 
1os per ton. 





OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, December 30. 


The markets presented very quiet features while under holiday 
influence, though in one or two directions a fair business was effected 
at lower prices. 

8UGAR.—This market opened after the holidays at a general decline 
of 9d per cwt for spot goods, and at this reduction a fair business was 
effected, chiefly in British refined. Messrs Tate and Lyle's cubes 
sold, 51s 3d to 52s 3d; crushed, 48s 6d; granulated from 46s 6d to 
47S, as to quality ; caster, 48s 6d to 49s; icing, 49s 6d ; ditto, in drums, 
48s od ; pieces, 36s to 42s; yellow crystals, 41s. Granulated No. 2, 
also London second half January delivery, sold, 45s 9d; ditto, Feb- 
ruary-March, 45s 3d. Crystallised West India slow, with small 
transactions, from 37s to 39s, according to sample. American granu- 
lated, spot, sold, 46s; ditto, January-March, steamer, quoted, 17s 6d, 
c.f. andi. terms U.K. Belgian crystals on the spot changed hands 
at 43s; and ditto ready delivery, 17s 9d, f.o.b., Antwerp. White 
Java, spot, quoted, 43s 6d to 44s; white Mozambique, 43s to 44s 6d; 
white Natal, 43s to 45s. Terminal market ruled quiet. White May 
sold, 17s 14d to 17s. 

COFFEE.—Spot market quiet, but all the finer qualities command 
full prices, while in small supply. Future delivery market slow. 
March quoted 52s; May, 52s gd. 

COCOA in quiet request, but sellers required steady asking prices, 

COCOA BUTTER quiet, and English quoted 1s 7d per lb. 

TEA.—Market quiet, unaltered, business being quite of a holiday 
character, 
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RICE. —Market very quiet, and quotations for the chief rt steadier. American, spot, 68s; January-April, 68s 3d. Rosin easier. 
nominal. Rangoon, Two Stars, spot, 153 to 158 6d. Broken kinds American, e B, ; F, 15s; G, 158; K, 178; WW, 205 
quite neglected. Beans dull of sale, and Rangoon, hand-picked, spot, French, F/G, 148; H, 148; WW, 178; extra pale, nominal. 
quoted 7s 6d per cwt. | Petroleum quiet. American standard white, 1s 44d; and water. 
SPICE.—Pepper market steady, though quiet. Fair black | white, 1s 5d per gallon. ; 
Si re, spot, 39d; ditto January-March, 39d; Aleppy, ‘spot, 4d; OILSEEDS.— Linseed: Market steadier. Calcutta, December. 
Tellicherry, 434; white Singapore, 73d; Mauntok, 744; ditto | January, quoted {17 5s; Plate, spot, Hull, quoted £17 5s: 
anuary-March, 74,4. Zanzibar cloves, spot, 1s 7d; ber- afloat, £17; December-January, £16 5s; January-February at 
Febrnsry steamer, 18 53d. Pimento quiet at 2@d. Tapioca steady, | £16. Rapeseed quiet. Toria, January-F , £17 108; real bold 
quiet. Fair flake, spot, 1§d per lb; fair Penang seed pearl, on | Ferozepore quoted {17 10s; brown Cawnpore, /16 10s. Cotton- 
spot, 16s 3d; small sago, 26s; sago flour, December steamer, | seed slow. E black, December, quoted {12 15s ; and white, 
uoted 148 30; January-March, 13s 3d; desiccated coconut, £12 58. Bombay, December-January, {9 2s 6d. Gingelly quiet. 
ne cut, spot, 418; medium, 42s. Ginger flat. Japanese lime, — hinese, December-January, tinent, £24. _Castor, Bombay, 
spot, 40s; fair washed rough Cochin, 45s. December-January, {16 ros. Ground nuts quiet. Coromandel, 
JUTE.—Market presented steady features, a moderate demand in _machine-dried, ber-January, Hull, {20 ros; new crop, 
force being reservedly met. New crop, first grade, January-February, December-January, Continent, £20 10s. Chinese decorticated, 
usual Continental ports, quoted {25 5s; ditto February-March, sold, f.a.q., ditto, Continent, {20 ros perton. _ 
£25 15s; old crop, spot, Antwerp, at £27; new lightning grade,, METALS.—Tin: At the renewal of business last Wednesday, the 
January-February, Continent, quoted {21 5s. Heart, grade ditto, | market exhibited a firmer tone, dealings being on a satisfactory scale, 
£17 158. Daisee, grade No. 2, January-February, Dundee, {25 10s; | cash moving up to £172 5s, three months’ eee to £174 73 6d. 
itto No. 3, £21 108; Sova Daisee, No. 2 ditto, sold, £25 10s ton. | An easier feeling prevailed at Thursday's market, w 


ile cash sold at 
Hessians steady. 10 oz, spot, sold, 22s 6d; 8 oz, quoted 198 6d. A | {171 58 to £171, late February at £172 10s, and three months’ from 


twills, afloat, sold, 78s; B, January-February, 63s. £174 to £173. At Friday's session cash realised {171 to {171 155s, 

HEMP.—-Manila steadily held, but there was not much response | late February {172 10s, and three months’ {172 10s to /, 173 58, while 
from buyers. C grade, December-February, sellers, £54; D ditto, | finally registered at £173. English ingots, £170 ros to £171. Copper: 
£50; E, £46; G, £39; J, £38 108; K, £36 10s; L, £36; M, £32 10s; | After remaining steady last Wednesday, standard market mani- 
streaky one, £43; two, £41; and three, 7 39 10s. New Zealand fully | fested a rather weaker tone at Thursday's meeting, with business 
steady. High point fair, spot, £38 ; fair, £35 10s. 





in cash at £66 2s 6d, and three months’ £67 5s. A quiet but steady 
SHELLAC. Market remained quiet. T.N., spot, 325s ; December, | tone prevailed at Friday's session. Cash sold at £66, early February 
3058; March, 280s. £66 7s 6d, and three months’ at {67 to £67 286d. Electros, £74 to 
COPRA.— Market quiet, but held for steady prices. F.M.S. Straits, | £75; best selected, £68 10s to £70 10s; strong sheets, f98. Wire 
Ny we digrety Rotterdam, sold, {26 17s 6d to {26 12s 6d; ditto | bars, {74 108s to £75. Lead easier at {24 7s 6d to {24 2s 6d, as to 
ebruary-April, £27 to {26 15s; I°.M. Straits, December-February, position. Spelter rather lower at {27 28 6d to $2758. Antimony: 
Marseilles, {25 178 6d; Ceylon, ditto to London, £28; South Sea | English regulus, £36 to £39. Aluminium: Home delivery, {120; 
Islands ditto, {25 10s ; Cebu, ditto to Hamburg, {26. Palm kernels export, £125. 
steady, quiet. January-March, Liverpool, quoted /18 10s. 
RUBBER steadier during the greater part of the week, but general | 
trade moved quietly. Standard crepe and sheet, spot, sold. 114d to | 
11§d; January-March, 11§d to 119d; April-June, 114d to rs o4d. Fine 





METROPOLITAN CATTLE.—Decemser 29. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 






























hard Para, spot, rs 2d; Caucho ball, 8d. sa sa edad sad 
: . : ~ ’ | Beasts—Herefords.... 7 4 to 8 Sheep—Downs...... . 9 6 to 10 
OILS.— Linseed steady. Spot, net, naked, 28s 6d; January-| Shorthorns ........ 78 8 4 Longwools ........ uonina} ° 
April, 27s 6d ; May-August, 278 od. Rape dull. Crude, spot, 45s; | Devons eeeereseeese ; ; 2 : Croesbred eeeeee . ; 6 : ; 
refined, 50s. Cotton quiet. Crude Egyptian, 37s ; Bombay, nominal ; | > + -peenennqeeens 90 00 pone aecnooososs pamions 
— edible, 458. Chinawood : Hankow, spot (barrels), 658 ; | ae ee.” ae mt 
and shipment, 63s. ocoanut quiet. Ceylon, spot, 46s; December ae 
January, 42s 6d ; Cochin, ditto, 46s. Soya steady. Oriental, barrels, LONDON POTATO MARKETS.—Decemser 29. 
ditto, 34s 6d. Japan fish quiet. December-January, cases, 218. —— a oon. 3 
Cod quiet. English, spot, 29s to 30s. Groundnut quiet. Eng-| ging Rdwards........ 9 60010 6 | Evergoods ......... - 60MWEE 
lish crushed, naked, spot, 45s; deodorised, barrels, 59s. Turpentine | British Queen ........ 80 & 6 | Biacklands ......... _Twee. es 
| 
Commercial Times.—Wieeklp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm io each department. 
LONDON, Farar. DRUGS— 2 4 « 4 | INDIA RUBBER—b-—s 4 0 4 | PROVISIONS 6 4 5 4 saed 
oocoa— Aloes, fi ,Dewtiso 0 180 0 hard, 1 2 9 0 | Butter—per ews. SPICES— — 
ees. a Gate, gon ie 3 0 at 0 ne Ong 0 0 Saas ....m 0180 0 Singapore, White ¢-2 sf 
Trinidad, perowt. 50 @ 60 6 | Balsam perlb 76 8 0 1G0—per Ib— — seeeee os ahs 6 et ee Toe 
Granada ....... .... @ 6 80.0 | Caplvi . 0.0.00... 20 26 | Te | stall san veen ig gus 8 | White vee OS 
Ceylon, plantation .. 72 0 100 0 ao we ae ine... 1 6 we O ceccco SS ae sooo FT OO 
Banke Wneet “7227777. Ha Qardemntun Cayo, 16 80 | Mid.ord.vio,togood 9 6 10 : New Zeaiat “Tet 10 0 138 0 fod ....-.. 10 88 
OOFFRE—British crown Cantharides....perib 0 0 0 0 to good 7 $38 caveegeeese+184 0 153 0 be eaemnenND om 8 8 
sro Castor-oil ewt 85 0 96 0 | Madras dry leaf good § engd.—irish..131 0161 9 os eo 8 
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WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor $ 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 
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SATURDAY, DECEMBER 831, 1921. 


No. 4,088. 








ALLIANGE BANK OF SIMLA, 


We Ay rated LTo. 

THE PUNJAB BANKING CO., L DELHI & LONDON 
BANK, LTD.; aig Tue BANK OF RANGOON, LTD. 

.. Re. 3,00 ‘00,000 


Authorised Cap 
Subscribed & Fally Paid Up Capital. Re. 88 81,500 


Reserve F; .00,000 
areinet Depreciation of 

other Investments Rs. 13,00,000 
we Toad Oftiee St 


General L. A vis, Esq. 
Leadon Branch : 40 LD BROAD STREET, ATONDON. E.C2 
Director in Charge: 

TuE Rt. Hon; LoRD BALFOUR OF BURLEIGH. 


serve 
Govt. Paper 


AGENCIES in all the aeepal Cities and Towns 


under- 
takes Bank 


lords ts 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic TTransfers issued ; Letters 
of Credit granted, The Bank 


and Shares of every description. 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in British East Africa 


Heap OFFICE: 26 Bee enat hm, LONDON.E.C.3 
Bran 3 


Zanzi 
Rangoon Mombasa) Kenya 
Mandala Nairobi Colony 
Cawnpore Aden and Nakuru ritish 
ore Aden Point Kisumu E.A. 
auttone Colom Ente hu a 
= aa 
ED CAPITAL «».+.-£4,000,000 
PAID-UP CAPITAL. +. cseeesess £2,000, 
eecccccvccce £2,500,000 


The Bank conducts every description of Eastern 
banking business. _ 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
$8, Bishopsgate, London, E.C.2. 
Capital, £3,000,000 Reserve Fund, £3,600,000 
Agencies and Branches: Alor Star Gehr Sotesl, 
Amritsar, Bangko 
Cebu, Canton, Colombe Carcoe Baik ‘Haiphong 


Hankow, Hong K. sileil Karachi, phong. 
Kobe, Kuala Lumpur, Madras wives. henwile. Medan, New 


York, Pek eon —- Rangoon, Saigon, 
Seremban, Shz pore, Sourabaya, Taiping 
(F.M.S.), 1, Shanghal, Singapore etna 


orporation buy and 


The C receive for collection 
Bills ef Exchange, grant Drafts wie at the above 
transac Bank- 


CHRISTIANIA BANK OG 
KREDITKASSE, CHRISTIANIA. 


Toad, Canttal and @ vapeeeat 
ious 


Kr. 33,600,000 
» 244,000,000 


Every kind of Basking and Exchange 


















undertakes the 
purchase and sale of Government Paper, Stocks 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of See the Bank of 
Bombay and the Bank of Madras. 


Local Head Offices - Calcutta, Bombay and Madras, 


Managing Covennage {oe Norcot WARREN 
in India Str ROBERT AITKEN 
Manager in London Sik BERNARD HUNTER 


Authorised Capital . Rs.11,25,00,000 
Paid-up Capital ... ... Rs. 3,75,00,000 
Reserve ... ... . Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 
London Branch at 5, Whittington Avenue, E.C.3. 


Den Norske Greditbank 
CHRISTIANIA, NORWAY. 








Capital and Reserves ... Kr. 85,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 

rseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks -_ Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address : CREDITBANE. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


Head-Office Rotterdam 


Brancnes: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THE Hacue (for Insurance only) 


DOCUMENTARY CREDITS 


Collection of clean and documentary 
items throughout Holland. 


All kinds of Insurance by special departments. 


THE UNION BANK OF 
AUSTRALIA, cvimirep 


Established 1887. Incorporated 1880, 


Capita) Authorised and Issued... 
Capital Paid-up 
Reserve Fund 





—— 


Reserve Liability 
of Proprietors £5,000,000 


Head Office: 71 Cornhill, London, E.C.3. 
DRAFTS sre granted on the So peek Dee Branches 


throughout the Australian States 
of New Zealand. 


TELEGRAPHIC REMITTANCHSare also made. 
DEPOSITS are received for fixed on 
k oe 











































The National City Company. 


Affiliate 
The National City Bank of New York. 


Specialists in U.S. and 
nadian Dollar Securities. 
Information and quotations 
furnished on request. 















Offices in more than 50 


cities of the U.S. and in 
Montreal, Toronto, and 
Halifax, Canada. 











1 Rue Tour de I'lle, 
Geneva. 


4 London Wall Bidgs., 
E.C.2. 








Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 
Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banting Business of every desoription transacted 


THE TATA INDUSTRIAL 
BANK, LTD. 


. aalneeeeeter in British India. 











Rs.7,56,73,525 
paid wo Oo sot ahare Rs. 2,44,74,608 
“iin. . ws _ soe RGB,B1,11,467 ‘ 






HEAD OFFICE: BOMBAY. 


i 


cre EAMES SANKING wild OR. 


Bills on india Negotiated. Deposits Received. 
For Terms, apply:— — 
LONDON OFFICE: 9 Bishopsgate, 










26.2. 
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PROVIDE FOR OLD AGE. 


Old age and infirmity w'th their 
disability come all too soon. 
Provide a for yom old age 
by an owment Assurance, 


UDENTIAL ASSURANCE C0., LTD., 
142, HOLBORN BARS, E.C.1. 





REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxrorD St., MANCHESTER, 


For the year ending December Sist, 1920, 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 













ONDON AND MANCHESTER 

ASSURANCE Co., Ltp., 50 Finsbury square, 
London, E.C.2. Premium Income excec ds £1,850,000. 
Funds exceed £3,000.000, Claims paid exceed 
26,000,000. Annual Reports and Prospectuses can 
be obtained on application. 





CITY OF TOKYO 
5% LOAN OF 1912. 


The City of Tokyo announce that the operation 
of the Sinking Fund for the year 1921 has been 
carried out by way of purchases on the market and 
that Bonds for £76,100 (Nominal) have been so 
purchased and are now cancelled. 





LONDON COLONIAL WOOL 
SALES 


The Committee of London Wool Brokers will offer 
fer sale by public auction at the Wool Exchange, 
Coleman Street, London, E.C., on behalf of the 
British- Australian Wool Realisation Association. 
Limited, at the Series of Sales commencing on 
TUESDAY. loth JANUARY, 1922, 
about na Bales AU STRALABIAN WOOL 

0,000 , CAPE WOOL. 
innate to be obtained in due course at the 
Office of the ae of London Wool Brokers, 
42 Wool Exchange, E 

In addition to the es about 99,000 bales of 
privately-owned Wool will be offered during the 
Series, say, 50,000 bales Australian, 31,000 bales 
New Zealand, 1,500 bales Cape and 16,500 bales 
South American. Catalogues to be obtained in due 
course from the various Brokers. 


282nd Consecutive Dividend 


The Bank of New York 
National Banking Association 
A quarterly dividend of 
FIVE Per Cent (5%) 


and an extra dividend of 
THREE Per Cent (3%) 


have been declared by the Board of 
eto on and after Jan- 
uary 3 to stockholders of rec- 
ord of December 21, 1921. 


FRED’K C. METZ, Jr., Cashier. 
December 13, 1921. 


PEOPLE'S YEAR BOOK, 


1922. 
400 Pages of Facts, Figures and 
Illustrations of Co-operative, 
Trade Union and Working Class 
activities throughout the World 
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“BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1696, 







AUTHORISED CAPITAL ..._.... 
PAID-UP CAPITAL and RESERVE FUND 
DEPOSITS and CREDIT BALANCES oe 


.. 24,300,000 
21,875,000 
237,000,000 






Governor: WILLIAM JOHN MURE, Esoa., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,82. VINCENT PLACE. W.G. LEGGAT, Manager. 


LONDON Office: 80, BistopsGaTE, E.C.2, 


J. W. JOHNSTON, Manager. 


182 Branches and Sup Beenie | in Edinburgh, Suntes. and th 
te Scotland. 


Every Description of British and 


én Banking B 


GEORGE J. scorT, a” 


>, LLOYDS BANK 
) LIMITED. 


HEAD OFFICE : 


71, LOMBARD STREET, E.C. 3. 


OVER 1,500 OFFICES IN ENGLAND AND WALES. 


Affiliated 


Banks: 


THE amar" — OF SCOTLAND LIMITED, 
Office: EDINBURGH. 
pun tieeathen inten eaeieel ili ae alee te Sedend. 
— AND RIVER PLATE — * aD. 
ead Office: 7, PRINCES ST., 
Dreushendn deamination dae Aaeeaetenctanener nh Gleer Weis 


Auxiliary: 
LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


OFFICES in LONDON (31, Threadneedle 
PARIS (Place 
BIARRITZ, BORDEAUX, HAVRE, NICE 


BES 2: , and 71, Haymarket, S.W. 1); 
, BRUSSELS ; COLOGNE ; GENEVA, ZURICH. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... 


Paid up Capital—Ordinary Shares 


Do. Preference Shares issued to N. Z. Metatin 
Bo. Four per cent. Guaranteed Stock 


Reserve Fund and Undivided Profits... 


London Office: 1 Queen 


£6,154,988 


£2,260,000 
1,125,000 
529,988 

eco ee ove 1,886,275 


£5,791,263 
Victoria Street, E.C.4. 


issues Drafts anid Letters of Gredit, makes Telegraphic 
Transfers, Negotiates and Colleots Bills of Exchange. 


ROBERT MILL, Manager. 


FINANCING 


of businesses to or from Finland. 
THE BANKERS 


EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. 


Telegrams: ‘‘ Emission.”’ 


Own Capital about 40,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 


ee a ge td WESTMINSTER & 
R’S BANK LIMITED. 


ad ane is a iven that th 
al LIBRARY IN ITSELF.” BOOKS of the aah Ay 
. ‘arr’s Limited will be CLOSED on 2nd 
at 2s. 6d. Post Free 3s. January, 1922. for that day only, for the prepara- 
from tion of the Dividend payable Ist February, 1922. 
THE CO-OPERATIVE PRESS AGENCY ——yny yy -y Hh YF, 
. Company on the 31st instant, will be entitled to 
BALLOON STREET, MANCHESTER. the dividend on the number of shares then 
or through Booksellers. il Lothbury, B.C, PF. MY'TTON, Sec | 
2rd December. 1921, — See 
a 





IMPERIAL JAPANESE GOVERN- 
MENT. 


44% LOAN, SECOND SERIES - 
Notice is hereby given | that the COUPONS due 
i on and after tha 
date (Saturdays excepted), between the hours of il 
and 8, at the Yokohama Specie Bank, Ltd., where 
lists may be obtained. 
must be left three clear days for exami- 
nation prior to their For the Yokohama 
Bpecie Ltd,_ = OKUBO, Manager. 


© Sicbegeante, Londen. © .C.2, 











—————————————————=—=—"—________ uum 


December 31, 1921.) 
Banks, &¢.—Continued. 


BRITISH BANK FOR 


FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


Telegraphic Address -  “Surolgna, London.’’ 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. | 


THE ECONOMIST. 


iii. 





MICHOACAN POWER COMPANY 
FIRST MORTGAGE 6% BOLD BONDS. 
The Coupon due January Ist, 1921, together with 
©% Tntanest, at the Old Colony Trust Company, 
on. 


CENTRAL MEXICO LIGHT & POWER 
OMPANY 


FIRST MORTGAGE 6% THIRTY YEAR GOLD 
BONDS. 
The Coupon due January Ist, 1921, together with 


6% Interest, at the Old Colony Trust Company, 
Boston. 


GUANAJUATO POWER & ELECTRIC 
COMPANY 


} 
FIRST ne THIRTY YEAR GOLD 
‘DS 


N 


| The Coupon due April Ist, 1921, together with 
6% Interest, at the United States Mortgage and 


GENERAL BANKING BUSINESS TRANSACTED, | 1*¥st Company, New York. 


All Communications to be addressed to “ THE 
MANAGER.” 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1965.) 
Authorised Capital ... £2,000,000 
Subscribed Capital ... 625,000 

Paid-up Capital........ecsereesseersseeeere £625,000 

Reserve Fund 620,000 


see Ceeeeeereeereescs ee eeeeceere 


#1,245,000 
Reserve Liability of Shareholders 





+245; 
;_625,000 
£1,870,000 
— 


Head Office: ADELAIDE, SOUTH AUSTRALIA. 

Sydney Office: 105, PITT STREET. 

Melbourne Office: 267, COLLINS STREET, 
Bills on Australasia purchased or coll 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 

be ascertained on application. 

LONDON OF FICE—11 LEADENHALL 8T., E.C.8 

PERCY ARNOLD, O.B.E., Manager. 





NORTHERN ONTARIO LIGHT & 


POWER COMPANY, LIMITED 
FIRST MORTGAGE 6% TWENTY YEAR 
SINKING FUND GOLD BOND 
The Coupon due January Ist, 1922. 


PRESCOTT GAS & ELECTRIC 
COMPANY 


FIRST MORTGAGE 6% THIRTY YEAR GOLD 
BONDS. 
The Coupon due January Ist, 1922, 


"UNITED UTILITIES COMPANY 
FIRST COLLATERAL TRUST 6% CONVER- 
TIBLE THIRTY YEAR GOLD BONDS. 

The Coupon due January Ist, 1922. 


MESSRS. WILLIAM P. BONBRIGHT & COM. | 


PANY have received advice that COUPONS of the 
above-mentioned Bonds will be PAID on January 
lst, 1922, and are prepared to cash such coupons at 


current rate of exchange, at their Counting House, | 


16 George street, Mansion House, London, E.C,4. 


' 
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The Great Alternative 


‘Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


| PRESS OPINIONS. 

“His indictment of the criminal folly of Bolshevism 
is most effective.”—Morning Post. 
controversy. “a 
| ing politician to read it.”"—Saturday Review, 


| “To unsettled and troubled Liberals we would 
| heartily commend it. 


whereof Liberalism is vitally concerned.” 
Liverpool Daily Post. 


** Studiously moderate.”"—Economist. 
** Sane and thoughtful writing.”"—Daily News. 


**An able plea for a great New Liberalism.” 





Crown 8vo. 6/6 net, 





‘LONGMANS, GREEN & CO., 
| 39, Paternoster Row. 


“A sound and rational contribution to political | 
We recommend every think. | 


It is a finely suggestive dis- | 
cussion of certain vexing questions with the solution | 


eT 


Scotsman, | 


1864. 


= THE INVESTOR’S MONTHLY MANUAL. 


HALF-YEARLY DOUBLE NUMBER, 
The Double Number of The Investor's Monthly Manual, published on January 3rd, 1922, gives, in addition to the usual information. 
the highest and lowest prices of all stocks and shares for 1917, 1918, 1919, 1920 and 1921, a tabulated chronicle of the year's events, the 
names of the markets where each security is chiefly dealt in, besides memoranda relating to the financial position of Foreign and Colonial Governments 
to Railways, &c., &¢. In addition, there will be furnished the addresses of the various companies, with the names of the Chairmen and Secretaries 
or Managers, 


TO ADVERTISERS. 
caeneeneeeapenarennienemespmnmnamtpanpenighipatencanetnsteapnegS aan a aaa 
The Investor's Monthly Manual is published at the beginning of each month, and is by far the MOST COMPLETE PERIODICAL RECORD in 


: : ies b ‘ ities are de sith each month. 
existence of the dealings, throughout the United Kingdom, in every description of stocks and shares, &c.,&c. Over 4,000 securitics are dealt with 


; j : ‘ or eh . ss fla : »s, as well as by 
It is absolutely free from any connection with any financial house or speculative agency, and it is subscribed to by Investors of all a as : 7 
: : a, 5 _ ‘ ni 
Banking Houses, Chambers of Commerce, Mercantile Firms, Stockbrokers, Railway, Insurance, Shipping, and other Companies throughout the 
Kingdom, the Colonies, and abroad. 


. ‘ aia neti scriptions. 
Its circulation, therefore, is of a widespread and influential character, and it is a most valuable medium for advertisements of all descriptio 


. ; eh : — of 
The Manual will be found especially suitable for advertising debentures of every kind, prospectuses of limited liability companies, - - ra tes Me 
7 ‘ nae ts 
all descriptions; and for giving publicity to the announcements of banking, insurance, and other companies, publishers and auctioneers. /ts umpor 
the general advertiser can hardly be over-estimated. 


The above number has a LARGE ADDITIONAL CIRCULATION, pnd, being greatly used as a work of reference, it affords an excellent 
opportunity for giving a PERMANENT PUBLICITY for advertisements. 


Price Two Shillings. 





Post 8vo. 6s. net. 


WAR AND LOMBARD STREET 


By HARTLEY WITHERS. 
Author of ‘‘ The Meaning of Money,’’ ‘‘ Poverty and Waste,’’ dc. 





i i i , simplici i ined with an expert knowledge of his 
TIMES :—“‘ Carried out with the same happy touch of literary simplicity and wit, combine ’ ) 
subject, which has given distinction and agai value to his preceding books. Nothing could be clearer or more enlightening for 
tne ORNING POST :—"‘In brief but most attractive language it deals with the historic financial events of the past six 
. inati he financial events of the crisis up to date.’’ : 
en AILY. NEWS Me wanes oka all the machinery of the money market, and he has a lucid style which makes 
matters plain normally very mysterious and technical to the layman.’’ 


ethane ements 
JOHN MURRAY, Albemarle Street. W.1. 
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THE ECONOMIST. 
THE NATIONAL BANK OF SCOTLAND, 
LIMITED 


Incorporated by Boyal Charter and Act of Parliamens, 
GSTABLISHED 1885. 


Capital Subscribed, 25,000,000. Pald-up, £1,100,000. Unealled, 23,900,000. 
RESERYWE FUND 


Banks, “ec. 
THE ROYAL BANK OF CANADA 


Reserve va 940,000,000 
Total End Reserve Son 000.000 
: MONTREAL. 
SIR ieee | 8, HOLT, President 
B.L.PEASE, Vice President ¢ Managing Director. 


LONDON OFFICE: 
BANK BUILDINGS, PRINCES STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager, 


730 Branches in Canada and Newfoundland; Ouba WILLIAM CARNEGIE, Conera = 


T. O. RIDDELL, Manager, 


[December 31, 1921. 


° ° £1,100, 


HEAD OFFICE—Epmesvnres. 


GEORGE A. HUNTER. Secretary 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANQUE FRAN POUR LE 


COMMERCE INDUSTRIE, 

COMMONWEALTH GANK OF AUSTRALIA| | 17+ "ue Soribe, PARIS. 
(Guaranteed by the Australian Government.) Established 1981. 

a aames unit, | opital .. Pr - 100,000,000 tally paid 


tve Funds 
— Deposits (Sist July, 1920) Fr, 525°000,000 


Governor. % Seputy-Governce. 
Branches and Agencies throughout Aastralasia, Transacts General Banking Business. 
eeentelaiety England: 


Banking and Exchange Business of every descrip- 
Lonpon Joint Crry & MIDLAND BANx, LD., 
Head Office and Branches. 


tion transacted. Bankers to the Government of the 
For Conditions and Particulars can be 
made to the Lendoa Wepracentativa 7, Lathvery, 
ed 


Commonwealth of Australia, the Government of the 
of Qu 
THE 
MAURITIUS COMMERCIAL 


London , 
Also at Australia House. Strand, W.C. LOUIS, MAURITIUS. 


—————— a | (Lmeorporated Royal Charter and continued 
HONG KONG AND SHANGHAI under Local Anthort7) 
BANKING CORPORATION. ; 
QAPITAL ALL t PAID ee cs $ Capital oe ss aee,- Reps. 2,000,000 
STERLING RESERVE held’ in London” £21600.000 Reserve Fund dy 1,500,008 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 Undivided Profits ... 611,153 
Office—Hone Kona. 


Chief Manager—Hon. Mr. A.G. Srzraen, | “Ddon Agente—Lorns Bang Lap., 17 Cornhill, 
Brancues and AGENCIES: 


Paris ” Luoypsand NationaL Provincia, 
Forrien Baxx Lp. 
Agents in India—Nationat Banx or Ixpia Lp, 


Agents in South Africa and New York—THE 
Malaoce, Manila, ' Rasasaki, New York Peking. STANDARD BANK OF SOUTH AFRICA LTD. 
Singapore, Sourabaya, Sungei Patani, Tientsin, Also ag soot, in, Medagascar, Reunlo wa 
Taingtac, Viadivostok. Yiotlo, Yokohama. eee 


ComMiTTErE In LONDON: Telegraphic Address, “ E GO." 

ait Geaseae ADDIS, » = -M. ca Chairman, ee ee ree eee een 
Hon. Cecil Baring, Ss conte Retina THE ANGLO.EGYPTIAN BANK LTD. 
A. M. Townsend. F. Whigham. 


MANAGERS - LonDow : SUBSCRIBED CAPITAL, #£1,800,000 
Sim NEWTON J. STABB. H. D. C, Jones, | PAID-UP.,....£600,000 (ave EB FUND £720,000 
untant, A. Monc 


Sub-Manager, John MacLennan, 
GRACECHURCH STREET, LONDON, E.C 3, —- —- Said, Tantah, Zagazig Khartoum, 
r . . . ° 
ls eee oie Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
THE YOKOHAMA SPECIE BANK, LTD, | Sedan. Assiut, Omdurman, Nazareth, Suez. 
in Japan.) every description of Seating 
1880, business in Egypt, grants Letters Credit, 
Gastta! Sabeoribed & Fully Paid ... Yen 100,000,000 affords facilities to Galen —t &,. to Egypt 
Fund ove eee wee Yoxt 57,000,000 and elsewhere, 
Head Office oo — OHAMA, Sepecin Secstoed Ser Gaee pusteds ob eaten to be 
Batavia, Bombay, , Buenos Arras, Oalotia, Chane. con hh and Ateent Sist. - 
patron (Delay Fenetien (Mukden), Ham- On current socounts Interest at the rate of 3 
vobe. Landon, Se Angeles, Lyons, Mente, — verovided they below sum 
agoya, Newohwang, New York, Osaka, oft = not = = 
Francisco, Seattle, Shang = oe a Shimonoli Binge _He. 97 Cements lane, Lombesd Strest, 2.0.4, 


BANK oF JUGOSLAVIA Lia. 


Zagreb, Jugoslavia 


Subscribed Capital ....... JK200,000,000 
TRGRRIED  cccsuscupliscoeaseain 50,000,000 


NEW YORK AGENCY 
25 arene New 
Cable Address “ Jugobank”’ 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - France 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Basle, 
eee f 


General 


York 


BANCA ITALIANA Di SCONTO 


Lire 315,000,000 
ove 08 73,000,000 


at Sle yn 1920... ,, 4,509,837,052 


Head Office: ROME. 
Chairman: Senator Guglielmo Marconi, 
Managing Director : 2 Angee Pogliani. 


160 Branches in all important towns in Italy, 
incl Ancona, Bari, Bologna, Catania, Florence, 
Fiume, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
_—— Branches Abroad: Barcelona—Fontanella, 
; Constantinople Sfemeety Marseilles — Rue de 
Wostiion 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de 21; Santos: Se 
XV de Novembro; Post ‘Omics Box, 189 


Represented in England by BARCLAYS BANE Lr.. 
London; in Belgium, by the BANQUE DE Brvx- 
ELLES, Bruxelles. 


ersesto TORNQUIST « co. 


BUENOS AIRES. 
Established 1890, 


Oldest Business Establishmen tin the River Plate. 


Fully Paid Up Capital, Reserves and 
Surpius %$15,701,258.16 Gold equal 
to &3,115,329 Sterling. 
GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


NETHERLANDS TRADING SOCIETY. 
(Wedertandeche Handel Maatschappi)’. 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP F.80,000,000— 


(£6,666, 666 
STATUTORY ae erbocessecd F’.18,979,250— 
exrescaninés? Slaaee* ..-F'.22,660,000— 


1,888,333) 
Head Office: AMSTERDAM. 
Branches : RUTTERDAM, THE HAGUE. 
in SINGAPORE, PENANG, 
RANGOON, CALCUTTA. BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
ali principal ports in the NETHERLANDS 
INDIES. 


Provincial and Union Bank of I 


England, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST, 


BANK OF NEW SOUTH WALES 








